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t wasnt to evade 


4 OU men represent the Directorates of 100 large in- 

dustrial establishments,” said the host as cigars 
were lighted after the dinner to which they had been sum- 
moned. “You may have wondered at my somewhat am- 
biguous letter of invitation———”’ 

“Wonder? I thought it was some new scheme for evad- 
ing the Sherman Law,” laughed one of his guests. 

“Not at all,” said the host. “I simply want all of you 
men to become missionaries in a great cause.” 

“China or the Fiji Islands?” laughed someone. 

“No, it’s to correct a primitive practice greater than 
theirs.” 

“T knew that trip of his down into the wilds of Ten- 
nessee did something strange to him,” cut in one of the 
guests. 

“Well, it did. I went down there expecting to see a half- 
finished plant. I found it practically ready to start— 
three months ahead of the date our own Company engin- 
eers had estimated as possible. That three months meant 
$500,000 profit we didn’t expect this year.” 

“How’s that—how’s that?” someone asked. 

“Those three months our $10,000,000 earned 5° net 
instead of being tied up in non-productive building oper- 
ations started me thinking. I got mght hold of the Con- 
sulting Engineer and asked him how long he had been a 
miracle worker. 

“‘T’m not the miracle worker—you did it,’ said he. 
‘You gave me a free hand in the selection of contractors, 
supposing, of course, I would accept the low bids. But I 
didn’t, I took the high bids.’ ” 

A ripple of laughter went around the table. 

“You needn’t laugh. The high bids saved the money. 
Within two days after the piping contracts were let the 
contractor had two engineers on the job checking the plans 
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Law 


against actual conditions. In the meantime, the contrac- 
tor was placing orders for the necessary purchased 


material. Not shopping to get low bids, mind you—but 
buying it at what he knew were fair market prices. 
Within two weeks the contractor was fabricating material 
to the blueprints in his plant, and within three weeks a 
capable construction crew arrived just one day behind the 
first carloads of mater lal. There wasn’t a hitch in instal- 
lation—things fitted. It was a real es made job.” 


“One engineer in a snetenit [’d say,” re 
looking man at the end of the table. 


“Yeu don’t understand yet. He proved to me beyond 
doubt that the higher bids he accepted provided for a 
service and for freedom in purchasing materials quickly 
that is out of the question for the average low bidder. 


marked a shrewd- 


“He made me see that any Consulting Engineer’s ex- 
perience with contractors is as essential a part of his 
training as the technical knowledge he gives us in plans 
and specifications. My failure to recognize that fact has 
cost my companies millions of dollars. But you’re not here 
tonight to hear about my past stupidity. You’re here to 
stop the primitive practice of buying Contracting Service, 
on the same trading, sharp practice basis as you buy 
commodities of standard weight and measure. I want you 
to realize that a billion a year is spent on industrial build- 
ings in this country, and that putting those buildings into 
operation three months earlier on an aver: age means some 
$50,000,000 in profit at a difference in first cost of pos- 
sibly $5,000,000. Let’s stop this primitive practice that 
requires of the Consulting Engineer a perfectly finished 
job and yet refuses him the necessary tools for his work. 
Competent contractors are to him what fine tools are to 
the artisan.” 


For further information write today to the Grinnell 
Company, Inc., 303 W., Exchange St., Providence, R. I. 
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THE 


OME new signs of increased demand have appeared, 


general gain. A conservative 


feeling is reflected in the buying for immediate or 


but there is no 


nearby needs chiefly, and in some lines, as in pig iron, 
textiles and leather, the volume is not large enough to 
maintain production. There is still a high rate of manu- 
facture in some industries, notably in the steel and auto- 
mobile branehes, but at different plants there is less 
activity and a smaller working foree. Banking of iron 
furnaces has not vet stopped, nor has the decline in 
prices, and restriction of cotton goods output goes on, 
additional orders being limited and profit margins nar- 
row. ‘There is a disposition in most trades to liquidate 
stocks in hand before taking on fresh supplies, and 
some prices are yielding while forward purchasing is 
deferred. The reason for the delay in buying now is 
largely found in the heavy commitments made last 
Spring, when many requirements were covered for 
months ahead, and some operations are being postponed 
beeause it is thought that an advantage may be gained 
by waiting. The slowing down process which comes 
after an unusual expansion is present in various quar- 
ters, vet back of the existing doubts and hesitation is 
the fact that the aggregate of business is large, in retail 
channels larger than it has recently been, with the 
coming of cooler weather, and that potential demands 
are extensive. 


Prices and rates in finaneial markets went lower this 
week. Stocks declined again, money became cheaper, 
and foreign exchange was depressed. The political dis- 
turbaneces in Germany probably had a good deal to do 
with the 


countries, sterling exchange being prominent in the 


weakness in remittance rates on European 


movement. The rate on London broke below 4.50, a 
new low record for this year, and German marks have 
gone so low that they are not being quoted in various 
quarters. Talk was heard of a possible change in the 
Bank of England’s rate of discount, but no alteration 
was made at the regular Thursday meeting. The money 
market here lacked special feature, the call loan rate 
easing to 4 per cent. in the absence of a broad demand. 


October began with more price advances than de- 
clines, but the last three weeks have brought a shift in 


WEEK 


the movement. Cotton has risen with increasing evi- 
dence that the crop is small, to the 3le. mark this week, 
and the possibility of a check on consumption because of 
the high price is not being disregarded. Prices of some 
other raw materials and of some manufactured products 
decline, with restricted demand the principal cause. 
The net result this week is six more recessions than ad- 
vances in Dun’s list of wholesale quotations, whereas 
a year ago there were twice as many inereases as re- 
ductions. but the general price level is higher now 
than at that time, though wheat is nearly 10e. lower. 


With mill shipments still exceeding new business, a 
further reduction in unfilled steel orders is In progress. 
Large prospective demands, especially from the rail- 
roads, give encouragement, but actual buying lacks 
breadth and some prices are not being fully tested. In 
pig iron, there is no uncertainty about the state of prices. 
Additional declines of 50e. to $1 a ton occurred this 
week, despite the continued banking of furnaces, and 
Canadian iron is coming into sharper competition with 
domestic material. But the vielding in coke has been 
checked, at least for the present, at a price level about 


$5 a ton below that of a vear ago. 

There are some good signs in dry goods markets, but 
not extending to all branches of the business. Prices 
of cottons naturally do not give way while the raw ma- 
terial is above the 30c. level, but caution controls the 
buying and not many interests are operating ahead. As 
forward demands are limited and mills find it hard to 
vet a margin of profit on sales, curtailment of produe- 
tion has gone further. Retailers do not seem to be 
anxious about possible price advances, and are not 
anticipating needs, and jobbers’ orders are mainly for 
small parcels for prompt delivery. The raw silk market 
has undergone a change. Shipments from Japan have 
exceeded expectations, and there has been a steady de- 
cline in prices from the high levels reached after the 
earthquake. 

Reports from the leather trade do not show improve- 
ment, but tanners have continued to buy domestic 
packer hides freely. Desirable take-off has moved at 
steady prices, yet the quality is beginning to deteriorate 
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and light native and branded cows, which are not closely 
sold up to kill, are easy in price. Buyers’ ideas about 
leather prices are low, and business is disappointing. 
Latest statistics show a smaller production, and there is 
talk of further curtailment because of the unsatisfac- 


Eastern States 


BOSTON.—Although the general volume of business is 
well maintained, several prominent industries appear to be 
making little material progress. The textile industries, par- 
ticularly, are meeting with strong resistance in an attempt 
to increase the prices of their output, consistent with ad- 
vances in costs of raw materials. Although woolen mills 
are running largely on orders received a number of months 
avo, some are beginning to curtail. Cotton mills, while 
somewhat more active than they were last month, are also 
running short of orders, and several gingham mills are now 
closed. Prices of cotton goods are somewhat firmer, though 
the market is quiet. In woolens, men’s wear is picking up, 
but women’s wear is slower. The wool market is more 
active. There has been a considerable increase in exports, 
but imports have fallen off. Mills are buying as lightly 
as possible. Worsted yarns are somewhat firmer and cotton 
yarns remain steady, but the market for both is compar- 
atively quiet. Hides are somewhat weaker. The leather 
market is dull, and shoe manufacturers report a decrease 
in production. A slight gain is noted in the metal trades, 
and prices are steady. Chemicals are quiet, with a demand 
for small lots only. 

Recent heavy rains have improved the situation of manu- 
facturers depending on water power. This has been par- 
ticularly helpful to the paper industry. Demand for pulp 
wood has increased, and there is also a better demand for 
paper stock, with an upward turn in prices. The lumber 
market is firm, and hardwoods are moving freely. Fertilizer 
manufacturers report business good, but collections from 
the agricultural. districts are slow. Crop conditions in 
Northern New England have improved, however, and more 
prompt payments are expected from now on. 


NEW HAVEN.—Manufacturers of automobile hardware 
and accessories report little change in conditions, although 
improvement is anticipated in the near future. Sales of 
builders’ hardware have increased slightly during recent 
weeks. Prices remain almost stationary. The larger re- 
tailers of dry goods and clothing state that sales average 
about the same as those of last year at this time, but some 
complaint as to volume of business is heard from smaller 
merchants. 

At Waterbury, little improvement is noted by manufac- 
turers of brass and copper goods. Operations are not on as 
large a scale as they were a year ago. 

NEWARK.—Sales of Fall and Winter merchandise con- 
tinue somewhat irregular, but of fair volume, as a whole, 
and slightly in excess of last year’s business at this period. 
Conservatism in buying is still strongly evident, however, 
particularly on the part of the smaller retailers. Manufac- 
turers of jewelry, novelties and holiday specialties report a 
good volume of sales, with improved prospects for the re- 


mainder of the season. Collections are reported fair to good. 


PATERSON.—Business has shown a decrease in volume 
during the last few weeks. Manufacturers in various lines 
complain of slack demand, and collections are reported poor. 
Bank deposits are satisfactory, but loans are being made 
conservatively, and the best collateral is sought. At Passaic, 
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tory state of the market. No especially stimulating 
news comes from footwear channels. Some New Eng- 
land makers are said to have more orders than they can 
conveniently deliver on time, but this is by no means 
the general condition. 


the woolen and other textile mills are running full time, but 
holiday orders are hardly up to expectations. The handker- 
chief factories are operating at capacity on holiday business. 


TRENTON.—Conditions in the rubber industry are still 
characterized as satisfactory, although sales show some 
diminution in volume, and production is not so heavy as it 
was a few months ago. The sanitary potteries report a good 
business, with plenty of orders on hand. In other lines, the 
demand for ordinary grades of merchandise is said to be 
fair, while the call for the more exclusive class of goods is 
strong, as the holiday season advances. Retail trade has 
shown some recent improvement, and compares very favor- 
ably with that of a year ago. Collections are reported some- 
what slow. 

PHILADELPHIA.—Business still lacks animation, al- 
though a somewhat improved tone and slightly better move- 
ment is evident. Wool commission merchants state that, 
while prices have not strengthened to any great extent, 
holders are apparently viewing the future with less concern 
Most manufacturers are still buying in limited quantities, 
although one or two exceptions to this rule are noted. Cotton 
yarn dealers report purchasing on a very conservative basis, 
owing to prevailing high prices. Volume of business is 
small, in comparison with that of last year at this time, and 
most transactions are made on close margins. Notwith- 
standing the recent further increase in raw cotton quotations, 
no corresponding advance has been made in prices of manu- 
factured cotton goods. 

Clothing manufacturers report a fair volume of business, 
while in the footwear industry, production is said to be on 
a larger scale than it was a year ago. Styles of shoes appear 
to have become somewhat more settled. Manufacturers of 
leather and leather novelties state that business in their line 
is fairly steady. Sales for September were slightly below 
normal, but have improved considerably during the current 
month. Prices on raw stock have become more stable, and 
the outlook for the remainder of the year is generally con- 
sidered favorable. 

Trade in paper, cardboard and envelopes is not up to 
expectations for this season. October is generally regarded 
as the best month of the year in this line, but manufacturers 
state that, although they are receiving a large number of 
orders at present, most of these are much smaller than usual. 
The demand for plumbing supplies continues good, with a 
ereat deal of contemplated work being estimated on at 
present. Some lines, such as enamelware and pottery, are 
difficult to obtain, manufacturers being sold up for several 
months. 


PITTSBURGH.—More seasonable weather has helped to 
stimulate retail trade, particularly in apparel lines, and 
volume of sales is quite satisfactory as a whole. Shoes, 
which had been moving slowly up until the present, are now 
selling fairly well. The grocery market is about normal, 
futures contributing to increase the current volume. 

Window glass is in fair demand, but it is commented that 
most orders are for rush shipments, as jobbers seem to 
except a price reduction. Prices of cut sizes have not been 
revised, but a slight reduction has been announced on sheet. 
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glass. Considerable material is going into jobs, and the 
demand from special sources, such as the automobile in- 
dustry, is fairly heavy. Sanitary ware plants have had a 
good season, and stock replenishment will ne doubt carry 
activity well into the Winter. Next year’s building program 
will largely determine future operations. Face brick manu- 
facturers report a spurt in shipping orders, probably to 
hurry work forward before bad weather sets in. 

Bituminous coal production continues heavy, though oper- 
ations are being cut down in some quarters. The market 
is weak, and, with the lake season nearing a close, this 
diversion of tonnages is another factor to be considered. 
Run of mine steam coal is quoted from $1.50 to $2.15 at 
mine, and slack at 90 cents to $1.25 per ton. 

SCRANTON.—Fall trade is fairly satisfactory, although 
sales of seasonable merchandise are somewhat slow, due to 
continued warm weather. Shertage of iabor is retarding 
the output of anthracite coal, which is in good demand, with 
the exception of steam sizes. Collections are still slow, 
although a slight improvement has been noted recently. 

BUFFALO.—October business thus far has shown some 
improvement over that of September, and also an increased 
volume, as compared with that of the corresponding month 
last year. Lumber for building purposes is active, but hard- 
wood is not moving so freely, the demand being principally 
from manufacturers, who appear to be limiting their pur- 
chases strictly to immediate requirements. Prices are well 
maintained, however. Hardware, electrical goods and all 
kinds of building material are selling well, and continued 
activity in building operations indicate a well-sustained de- 
mand in these lines for some time to come. Automobile 
dealers are closing a very successful season, and are already 
taking’ advance orders for 1924 business. Sales of trucks 
have fallen off, and trade in this branch is not showing its 
usual activity. Movement of groceries is about normal, but 
trade in flour is somewhat restricted by the irregular wheat 
market. Labor is well employed at good wages, with a 
shortage of skilled workmen reported in many lines. 

The agricultural situation shows improvement, and col- 
lections are easier, particularly in the country districts. 
Banks are well supplied with money for which there is a 
normal demand for commercial purposes, at rates averaging 
6 per cent. 

ALBANY .—Wholesale trade in most lines is better than 
it was at this time last year, but retail business continues 
dull, mainly owing to weather conditions. 
other than in the construction of dwellings, has slackened 
to some extent, although it is stated that a large volume of 
work is planned for early next year. Wages remain high, 
with a scarcity of skilled workers reported in many lines. 
Collections are fair only. 


suilding activity, 


ELMIRA.—Retail business continues in fairly satisfac- 
tory volume, although some tines of Fall merchandise are 
moving slowly on account of the backward season. Build- 
ing operations are very active for this season, and savings 
banks and loan associations report continued requests for 
loans for building purposes. Manufacturing plants are busy, 
and labor is well employed at good wages. 
fair. 


Collections are 


Southern States 

BALTIMORE.—The Fall season has brought about ex- 
tended activities in a number of lines. While in some in- 
stances volume is not up to expectations, business, as a 
whole, shows a decided improvement over that of a year 
ago. Wholesalers of dry goods, notions, millinery and foot- 
wear report satisfactory sales, but distributors of hardware 
state that trade in their line is comparatively quiet. Build- 
ing operations are much larger in volume than they were 
at this time last year, and labor is well employed. Exports 
and imports through this port have shown steady increases 
during the past two months, and the October movement 


- of retailers are not large. 
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bids fair to exceed all previous records. Manganese ore, 
sugar and Christmas toys figure among the principal im- 
ports. Retail trade in many lines has been stiniulated by 
colder weather, and merchants generally report a satis- 
factory volume of business. 

Estimates on crops indicate that, with some few excep- 
tions, yields this year will exceed those of 1922. It-is 
generally conceded, however, that the pack of tomatoes 
will fall short of last year’s output. Prices of most canned 
goods are stronger, and the market is displaying more 
activity. 

LYNCHLURG.—The situation shows little 
change and conservatism in buying is still the rule. Dry 
goods, clothing, notions and footwear are in good demand, 


business 


and manufacturers in most lines are seasonably busy, with 
labor well employed. Building operations are about normal 
for this season, but sales of lumber have fallen off to some 
extent recently. Retailers report a good demand for all 
seasonable merchandise, with sales comparing favorably 
with those of a year ago. Collections, as a whole, are not 
satisfactory, but some improvement is expected in the near 
future, as the farmers ate just beginning to realize on their 
tobaceo, at good prices. 


ST. LOUIS.—While retail distribution has been fair dur- 
ing the past week, there has been a slight falling off in 
volume, as compared with that of previous weeks. How- 
ever, merchants generally are anticipating better sales with 
the approach of colder weather. Wholesale buying of dry 
goods is fairly active, but judging by the number of orders 
received and their conservative nature, stocks in the hands 
While advance orders for Spring 
are up to expectations, the bulk of current business is for 
immediate delivery. Women’s woolen garments of the 
heavier type are in good demand, with print and knit goods 
selling fairly well. Shoe manufacturers report a _ satis- 
factory volume of business, although this is usually a slack 
season in the footwear trade. 

The flour business is somewhat depressed and orders 
are not being placed in the same volume as when conditions 
were more attractive to buyers. However, flour contracted 
for earlier in the season, at lower prices than those now 
prevailing, is moving out freely, and mills are fairly well 
employed. While the lumber market in general is rather 
dull, sales of hardwood continues in moderate volume. Sap 
gum is the most active, with the lower grades of oak, to- 
gether with elm maple, ash and cottonwood being next in 
line of demand. Purchasing by automobile manufacturers 
has evidently commenced to ease off, while furniture fac- 
tories are limiting their buying. 


LOUISVILLE.—¥all wholesale trade has opened up satis- 
factorily, and jobbers of dry goods, furnishings and notions 
report an active business. Sales of hardware are in greater 
volume than at this time last year, and manufacturers of 
sanitary ware state that September business exceeded all 
previous records. Clothing manufacturers are receiving 
some cancellations, on account of poor crop conditions, 
mainly from the South. Manufacturers in most other lines 
are active, with sales volume well maintained. The larger 
retail stores report an increase in business thus far in 
October, as compared with that for the corresponding period 
of last year. 

Agricultural conditions are good in all parts of the State. 
The growing season is practically ended, and statistics on 
the corn and tobacco crops indicate a greater output than 
that of 1922. 


MEMPHIS.—With the approach of cooler weather, there 
has been an expansion of activity in heavier lines of wearing 
apparel, but consumers continue to buy only as goods are 
needed, and are not anticipating requirements. Jobbers re- 
port some filling in orders, but these are merely for keeping 
up stocks. Buiiding operations are well sustained, but new 
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projects are not so plentiful. Wholesale lumber trade is 
active, as stocks in retailers’ hands are moderate. Sales of 
cotton are restricted by the general expectation of higher 
quotations, but the crop is so short in this section that even 
greatly increased prices would not offset the low yield. 
Money is plentiful, and rates without change, as commercial 
paper requiremnts are easily met. 


COLUMBIA, S. 


C.—Fall trade seems to be opening up 
satisfactorily, and 


jobbers in nearly all lines report an in- 
business, over that of last year at this 
The cotton crop is better than had been anticipated, 
and the weather has been favorable for picking. Building 
operations continue active, although chiefly limited to the 
construction of small structures. Banks report sufficient 
funds on hand to take care of all ordinary commercial de- 
mands, and collections are generally satisfactory. 


creased volume of 
time. 


OKLAHOMA CITY .—Business conditions are somewhat 
unsettled, although sales slightly in excess of those of a year 
ago are reported in most lines. Flour mills are operating at 
about 75 per cent. of capacity, against 60 per cent. at this 
period last year. Building activity has shown considerable 
recession during the past sixty days. Owing to the continued 
low prices for oil, little new development work is being done 
in that line. Cotton conditions are still regarded as good, 
although late rains have proven an unfavorable factor, and 
previous estimates of the yield have been revised downward. 
Only about 50 per cent. of the crop has been harvested 
thus far. 

NEW ORLEANS.—Wholesalers are transacting a fair 
volume of business, but purchasing by country merchants is 
still of a conservative nature, with orders mainly limited to 
immediate requirements. More favorable weather had a 
stimulating effect on retail sales, which have been fairly 
large during the past week. Crop harvesting has also made 
considerable progress, though some complaint is heard as 
to the shortage of labor, and in many sections crops are re- 
ported below expectations. It is now thought that cotton 
production will be short of previous estimates, and the 
market has advanced another point. 

While sales of rice have been only of fair volume, the 
market is displaying more activity, and the general tone is 
strong. Receipts of rough rice have increased slightly, but 
are still below last year’s volume at this period. The sugar 
market has been moderately active, with demand for refined 
light, but prices remain firm. The coffee market is quite 
brisk, with a good volume of transactions on the local ex- 
change. Futures are slightly higher, and the general con- 
dition of the market indicates strength. 


Western States 


CHICAGO.—Business in wholesale dry goods and kindred 
lines is better than it has been for some time past, and there 
is a decidedly stronger tone throughout the entire market. 
Ready-to-wear and house furnishings are enjoying a heavy 
demand, with Spring carpet orders not far behind. 
silks and knitted goods are also selling fairly well. 


Cottons, 
Leather 
jobbers are among the few to report any slackness in busi- 
ness, but wholesalers of footwear find demand still satisfac- 
tory. Colder weather has brought a spurt in retail trade, 
and the large department and specialty stores report heavy 
huying during the last few days. 

The call for building material continues heavy, lumber 
cealers being especially pleased with conditions, which are 
unusually active for this time of the year. Cement pro- 
ducers in the Chicago area are doing a large business. With 
the drop in temperature improvement is noted in the coal 
business. There is now a fair demand for lump and egg 
for Western points, while Indiana and Illinois screenings 
are meeting with a better market than they did a week ago. 
Operating companies, however, are still obliged to make 
concessions in order to move nut coal, as the supply seems 
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to exceed demand. Little change is noted in prices, except 
in the case of screenings, which have moved up 15 to 25 
cents a ton. 

CINCINNATI.—A survey of a number of diversified lines 
of business indicates that trade conditions are rather irregu- 
lar. Certain important industries report a restricted de- 
mand, while in other directions activity is fairly well main- 
tained. In the pig iron market, business remains dull and 
featureless, with purchases limited to small lots for imme- 
diate delivery. Foundries average about a 70 per cent. 
schedule, with a tendency to further curtailment. Condi- 
tions in the machine tool industry show no marked improve- 
ment. Furniture manufacturers report a slightly better 
demand, and, as a rule, plants have from 30 to 60 days’ 
business ahead. Factory supplies are moving in fair volume, 
though prices are slightly weaker in the case of practically 
all iron and steel products. 

While colder weather has benefited retail trade in seasonal 
lines, business in some quarters is not developing to the ex- 
tent anticipated. During the week, merchants visited the 
jobbing districts in larger numbers than during previous 
weeks, and house trade was fairly active. 

CLEVELAND.—Business continues to improve, both in 
retail and wholesale branches, while manufacturers report a 
general revival of trade. Textile lines, including dry goods, 
knit goods, underwear, hosiery, men’s and women’s clothing, 
are in satisfactory condition, and seasonable merchandise 
is in average demand. Orders in the shoe trade are well up 
to normal, both in leather and rubber goods, and the sit- 
uation in the leather industry is good. Metal working plants 
are operating at about capacity, and the machine and tool] 
trades are fairly brisk. Coal and iron ore business is well 
up to normal for the season, steam coal being firmer than 
for some months past. Building operations are beginning 
to slow down, with little new work projected, and contractors 
putting in full time on completing work already under way. 
Collections in most lines continue to show improvement. 

DETROIT .—Trade, conditions continue to show a gradual 
improvement, and the approach of cooler weather has tended 
to stimulate interest in seasonable merchandise. Clothing 
for both men and women, furs, footwear and textile fabrics 
are moving more freely, and retail merchants generally re- 
port a brisk demand. Buying in wholesale and jobbing 
circles is somewhat more active, with less hesitancy shown 
in future commitments. Manufacturing is still in large 
volume and well distributed. Labor, particularly of the 
skilled class, continues fully employed. Real estate has been 
moving freely, at good prices, and building operations are 
active for this season. Collections are characterized as gen- 
erally satisfactory, and money for legitimate requirements 
is somewhat easier. 

GRAND RAPIDS.—Business in general continues steady. 
While a slowing up in some factories is reported, the furni- 
ture industry, as a whole, is keeping up well, with sales 
ahead of those for the corresponding period of last year. 
Skilled labor is still in good demand. Wholesalers in gro- 
ceries, shoes and dry goods report a good volume of business, 
though merchants are still inclined to buy for immediate re- 
quirements only. Trade with the department stores is fairly 
satisfactory, but continued mild weather has somewhat re- 
tarded sales of seasonable goods. Building operations con- 
tinue quite active, particularly in dwelling construction, and 
demand for hardware and building material is heavy for 
this season. Bank deposits are gradually increasing, with 
loans in good demand at 6 per cent. 
fairly prompt. 

MILWAUKEE.—The trend of business appears to be 
toward greater activity. The principai industries are in a 
healthy condition, and with labor of all kinds thoroughly 
employed, a strong buying power is maintained, which, in 
turn, is reflected in a good retail trade. 


Collections average 
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plants, including automobile factories, continue as active as 
heretofore, with the same number of employees, and this 
condition also exists in the soap and chemical industries. 
Shoe manufacturers report a satisfactory volume of orders, 
and are taking on all available skilled labor. Practically all 
confectionery manufacturers are sold to capacity for some 
time to come, 

Jobbers generally report business satisfactory. A few cold 
days recently have brought a large number of orders for 
immediate shipment, indicating that stocks in the hands of 
retailers are small. Building operations continue active, and 
are setting new records for Reports from the 
farming districts indicate a considerabie loss through frost. 


EVANSVILLE.—bBuying still 
ative lines, although merchants, as a rule, express confidence 
in the future trend Retail trade has shown 
some improvement during the past week, weather conditions 
having been favorable. Wholesalers, however, report only a 
moderate volume of sales, with collections rather slow. Fur- 
niture manufacturers note a falling off in orders for imme- 
diate shipment, although production is still maintained on 
a capacity basis. Building operations continue fairly active, 
and there is little unemployment. Banks report plenty of 
funds on hand for business needs, total deposits showing an 
increase over those of a year ago. 


this season. 


continues along conserv- 


of business. 


KANSAS CITY .—Continued rainy weather has had an 
adverse effect on business, but with a few bright Fall days 
during the past week, a slight improvement is noted. Trade 
in farm implements, furnishings and dry goods is hardly up 
to expectations, and future Jewelry, 
furniture and hardware are also moving slowly, but sales 
of drugs, sundries and groceries are fairly heavy. Activity 
in lumber is gradually lessening, but most dealers express 


orders are searce. 


Re- 
Collections are 


themselves as well satisfied with the season’s business. 
tail trade in general is good only in spots. 
reported fair. 

ST. PAUL.— Wholesale shipments of Fall Winter 
garments show an increase of 20 per cent. or more over 


and 


those of a year ago, but colder weather is needed to stimulate 
sales at retail. Dealers generally are carrying small stocks, 
and considerable re-ordering is expected when merchandise 
begins moving in a normal way. The demand was rather 
quiet during the past week, in dry goods, men’s furnishings, 
clothing, hats and caps for immediate needs; but orders for 
Spring delivery are coming in very satisfactorily. 
Harness and automobile accessories are rather quiet, but 
the season’s business is still slightly ahead of that of last 
year. Building continues active, but with construction work 
mainly limited to moderate-priced homes. 
ployed and wages are good. 
at 5% to 6 per cent. 


Labor is well em- 
Bank loans are readily available 
Collections average fair. 


DULUTH.—While business activities are not exceptional, 
most jobbers fair volume of 
Iron mining continues on an active 
basis, and indications point to unusually heavy offerations 
in the lumber camps this Winter. 
owing to the short wheat crop. 


and manufacturers report a 
sales for the season. 
Grain business is slow, 
Money is available in suffi- 
cient amount for all ordinary requirements. Discount rate 
on choice commercial paper is 5% per cent. 


Pacific States 

SAN FRANCISCO.—Volume of most lines of 
business shows a satisfactory increase over that of last year 
at this time, and the buying power of the public appears to 
be well up to normal. A large amount of gas and electrical 
installation is under way, and labor is well employed at good 
wages. Foreign trade continues quiet, and leading exporters 
do not look for great improvement until world conditions 
become more normal. About 30,000 carloads of grapes have 
been shipped East this season, and the rice harvest is turn- 


sales in 
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ing out well. Yield is said to average 30 sacks to the acre. 
Country banks have reduced their borrowings considerably, 
and there has been demand for from the 
Federal Reserve. Intermediary banks have financed a large 
part of this season’s crop movement. 


assistance 


less 


LOS ANGELES.—Continued warm weather is retarding 
the movement 
Volume of sales is fairly satisfactory, however, and in most 


of seasonable merchandise to some extent. 


lines is larger than that of a year ago. Building operations 
are active for this season. Petroleum production shows no 
abatement, opening of new wells more than offsetting the 
decline in old producers. <A further reduction in prices of 
oil, put into effect by the leading interest on October 9, has 
1ad a further unsettling effect upon the market, however. 
The sugar beet crop is reported better than that of last year, 
The 
price of $12.18 per ton, however, is looked upon as satis- 
factory. 
PORTLAND.—With 
volume of retail trade 
business is fair, and compares favorably with that of last 


but estimated as only about 60 per cent. of normal. 


weather, the 


been well maintained. 


continued favorabl 


has Jobbing’ 
vear at this time, but buying is on a conservative basis, and 


largely confined to filling immediate needs. Lumber pro- 
duction during the week held up to the recent high level, 
being 27 per cent. above normal, but there was a decrease 
The total output was 115,084,520 feet, 


while sales amounted to 93,230,740 feet. New business con- 


in orders booked. 
tained a good proportion of export orders, which totaled 
26,168,581 feet. 


and rail orders called for 


Domestic cargo sales were 20,544,644 feet 
16,717,479 feet. 


noderate volume, and is expected to increase 


Japanese buying, 
which was in 
during the Winter, included the first purchase of uppers in 
any large quantity, an order being confirmed for 400,000 
feet at $40. 

Relief for wheat farmers of Oregon is promised by the for- 
mation of a bankers’ committee, which will act as a medium 
for co-operation between bankers, business men and farm 
organizations in the perfecting of a co-operative marketing 


system for the handling of the wheat crop. This move 
which has resulted from government efforts to aid the 


growers, has already led to a tightening of the country 
markets, and prices are very firm, in spite of a limited de- 
mand for wheat and flour. 

Woo! dealers are looking for larger buying erders, but 
The latest sales here 
are at prices about 10c. under the level that prevailed last 
Spring. 


anticipate no advance in the market. 


About 5,000,000 pounds of wool remain unsold in 
this territory, mostly held by dealers and speculators. Apple 
shipments from Oregon to Eastern markets have increased, 
and now average about 100 cars daily. There is a good ex- 
port demand for small sizes, but prices generally are low. 

SEATTLE.—Wholesale business is keeping up in good 
Build- 
the approach of the 
It is generally believed that there will be little 
this line during the Winter, and an increased 
retail trade in 
lines is good, and estimates of holiday business made by 


volume, and jobbers report sales as very satisfactory. 
ing operations continue active, despite 
rainy season. 
slackening in 
volume is anticipated in the Spring. most 
department stores indicate larger sales than ever before. 
Automobile dealers report business well up to expectations 
for this 
proving. 


season. Collections are fair, and said to be im- 


Dominion of Canada 


MONTREAT..- 
has been helpful to retailers of dry goods and kindred lines, 


The change to more seasonable weather 


and also to manufacturers of men’s and women’s garments, 
who have been complaining of a lack of sorting orders. 
While wholesale business in dry goods can hardly be classed 
as active, a fair volume of orders is, nevertheless, being 
booked. The heavier coarse weaves of woolens are in good 
demand, but finer grades are still selling slowly. Distribu- 
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tors of jewelry and holiday sundries express satisfaction 
with the volume of business offering. In the boot and shoe 
industry, output is well maintained, and the local demand 
for leather shows some increase, while there is also a moder- 
ate export movement, 

The distribution of groceries is up to average, w.th an 
increased demand for sugars, at unchanged quotations, the 
factory figure for standard granulated remaining at 910.70. 
Dairy products tend to easier prices. For the past week, ex- 
ports of cheese established a record for the season, aggre- 
There has been more than usual 
activity in the harbor recently, in the loading of grain for 


gating over 82,500 boxes. 


export, principally wheat and rye, on orders booked some 
European demand has fallen off at present, and 
it is estimated that the aggregate for the season will fall 
short of last year’s figures by some 35,000,000 to 40,000,000 
bushels. 

TORONTO.—Comparatively high temperatures in south- 
crn Ontario have retarded sales of seasonable merchandise, 
but in the northern area, colder 


time ago. 


veather and snowstorms 
have had the opposite effect, and business has been good. 
Dry goods, men’s furnishings, ladies’ heavy coats and foot- 
wear are in fair demend, although sales are hardly up to 
expectations, Slightly 
manufacturers of 


increased activity is reported by 
Building operations continue at 
about the same volume, but the lumber market is quiet. 
Ii'reight movement over water routes is ahead of that of 
last year at this time, and the volume in sight 


well-sustained activity for some time to come. 


shoes. 


indicates 
Business re- 
ceived from the Northwest appears to be gaining in amount, 
and a steady trade from this section is anticipated as grain 
is marketed. 

QUEBEC.—Timber cutting operations for the Winter are 
being planned on a large scale, and it 


Collections show some improvement. 


s evident that all 
available labor will be well employed at high wages. Manu- 
facturers of clothing are actively engaged, and dealers in 


—e 


Shoe factories have increased 
production, and it is believed that present schedules will be 
well maintained throughout the remainder of the year. Good 
crops in most of the agricultural sections have tended to 


furs report a good business. 


ease money conditions, and cellections have shown improve- 
ment during the current month. 


HALIFAX .——Crop conditions in Nova Scotia are well up to 
average; hay is of excellent quality and the yield is estimated 
at 1,200,000 tons, against 970,000 tons in 1922. The Ann- 
apolis Valley suffered a severe gale October 1, and it is now 
thought that the apple crop will be less than 1,500,000 
barrels, as compared with 1,891,000 barrels in 1922. The 
export fruit trade between Canada and Great Britain may 
be stimulated by the recent lowering of ocean freight rates. 
Apples are now being carried at the rate of 90c. per barrel 
and 30c. per box, a considerable reduction from the former 


charges of $1.45 and 45c., respectively. 


CANADIAN FAILURES—THIRD QUARTER, 


MANUFACTURING | 


PROVINCES TOTAL COMMERCIAL 


No Assets Liabilities No, 
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Conditions in the fishing industry are not very en- 
couraging, and the catch of the Lunenburg fleet this year 
is only about 75 per cent. of normal. There has been a 
slight improvement in prices, however, and this may help 
conditions. Manufacturing centers report greater activity 
than that of a year ago, and in many instances operations 
are being conducted at capacity. Retailers state that Fall 
trade is showing improvement, and there appears to be a 
better feeling among merchants generally. Collections are 
slow. 

ST. JOHNS.—Owing to following the 
Labrador fisheries this year, the catch will be smaller, but 
those who have followed the industry have done reasonably 
well. A shortage of “Shore” fish appears likely, and the 
demand is strong. Prices remain in the vicinity of $4 per 
quintal for “Labrador” and $6 per quintal for “Shore,” 
though exceptionally good fish has brought as high as $7. 


+ 


fewer schooners 


Not much oil is moving, owing to the high price of $160 per 
tun, asked by holders. 
off for $140. 


Fishing schooners arriving with cargoes occasion some 


Buyers in the market are holding 


activity among wholesalers, and business appears to be 
slightly improved. Retailers also report a gain in sales. 
Collections are beiter than they were last month. 


Styles and ‘Textile Production 

T is becoming more and more difficult for textile.manufac- 

turers to rely upon steadiness in production, due to the 
constant changing of styles in the fabrics wanted. Very re- 
cently, some of the large cloak manufacturers have found 
themselves unable to sell the fine plain pile fabric coatings 
of lustrous appearance that were so popular last year. A 
demand has sprung up for what are termed sport weaves in 
cloakings. They are usually high-colo:ed woolens in plaid 
some other It is still hoped 
that when steady Winter weather sets in there will be a 
return to the quieter shades and styles. 

In the cotton 


patterns, or striking design. 


division, the lack of demand for 
vinghams has proved to be one of the most curious facts of 


eoods 
trade noted in some years. It was said in many places that 
it was all due to the high prices. But many manufacturers 
who made lower prices than other competitors have found it 
impossible to secure more than half their usual volume of 
Spring business, and they are beginning to curtail pro- 
cuction. Many of the staples in fine cottons are not wanted, 
while some of the less-serviceable fabrics of a styled char- 
acter are selling steadily. In hosiery, many of the staple 
cotton goods cannot be sold at cest. 

In the ready-to-wear business, style changes have become 
so frequent that many manufacturers have ceased to stock 
coods of any sort. In some of the underwear lines for ladies’ 


use, style changes are also unsettling. 


1923 


TRADING OTHER COM'L BANKING 


Liabilities No, Liabilities No. Liabilities No. Liabilities 
$1,14*,132 110 $722,076 11 $10-,771 oe 
1,112,100 16s 1,664,527 10 752,.95%) . 827.450 
662,S81>* <1 3s), coed i tS 500 ] 175,000 
362,200 20) he. 800i jo««+1l wees ce haa ke 
10.000 12 9.543.165 ? <0,000 soa esceliels hate 
158.153 6Y 521,666 v $3,000 20.000 
76.046 10 ‘ | ne? ee ee ea ca beun oe 
18,000 3 145.700 . see we 
309,000 23 <4.632 l 3,000 ao Hom 
14.35%) 54 360.663 ne fe ee os seeeoees 
$3,870,838 is 5 $6.603,52 37 $1,067,130 { £299 480 
$13,304,752 60 $7,257,560 21 $1,015,976 2 £20,000 
13,644,196 407 6.17''.2: 2 33 S 9.163 
5,544,000 INS Loins 2 12 2,043,470 . 
,OS0,520 121 S50.062 ‘ 73>,656 . ie ak al 
$61,213 117 ~o4,U0o60 10 276,221 a 
761,06 73 1.4: ~,*538 5 25,349 ee) 'y here 
1,701,100 996 2,003,500 17 1,107,°00 To re T 
2,201,>00 122 1.157.400 2g 802,700 ; a 
Roa O.068 HG Fy 6.178 1h ye . 
1,455,717 265 1,3/6.569 14 402,750 “ . 
979,417 23 1,373,092 14 315,100 





Ns 


- 


on et | 


“hk, oe 


T Y 9 ‘ 
October 27, 1923 DU N Ne) 


REVIEW 9 


FAIR TRADE IN AGRICULTURAL IMPLEMENTS 





Business Now in a Dull Period, but Sales for the Year to Date Fairly Satisfactory 
—Future Outlook Somewhat Uncertain 


TTHE present period is normally a dull one in the agricul- 

tural implement trade, and dealers generally state that 
business is very quiet. However, the aggregate volume of 
sales since the first of the year has been fairly satisfactory, 
showing a gain of about 15 per cent. over that of last year, 
according to the special reports received by DUN’s REVIEW 
Caution and conservatism in buying is still strongly in evi- 
dence among jobbers and retailers, although some fair-sized 
orders for Winter and Spring delivery have been placed 
with manufacturers. Stocks in dealers’ hands are generally 
low, and, with the satisfactory results from this year’s crops 
in most sections, prospects for next Spring appear quite 
favorable. Present prices are about 20 per cent. higher than 
they were a year ago, and it is believed that this level will 
be maintained throughout the Spring of 1924. 


PHILADELPHIA.—Manufacturers and jobbers of agri- 
cultural implements report a satisfactory business during 
the first six months of the year, with sales well in excess of 
those for the corresponding period of 1922. Since July, how- 
ever, business has fallen off considerably, and at present is 
very quiet, this being a normally dull period in the trade. 
Some orders for Winter and Spring shipment are now being 
placed with manufacturers, and while jobbers are buying 
conservatively, indications point to an increased volume of 
Stocks in dealers’ hands are generally low, and 
the improved buying power of the farmer, as a result of 
this season’s satisfactory crop returns, should tend to im- 


business. 


prove conditions next Spring. 

New equipment is badly needed in most sections, but some 
dealers are of the opinion that prices will have a retarding 
effect on sales of other than repair parts and replacements 
of old machines. Present prices, which are about 20 per 
cent. higher than those of a year ago, seem likely to prevail 
for the Spring of 1924. 

BALTIMORE. 


ments, thus far this year, has exceeded that for the same 


Volume of business in agricultural imple- 
period of 1922 by about 15 per cent. Fall trade has prac- 
tically come to a close, and conditions at present are quiet, 
this being one of the dull seasons in the industry. Prices 
on most lines have advanced since the beginning of the year, 
and 1924 quotations recently announced by manufacturers 
show increases of from 10 to 30 per cent. as compared with 


figures of a year ago. It is stated that, in some cases, quo- 


tations for next year are being withheld, due to uncertainty 
as to costs of raw material. 

Local houses are carrying rather small stocks, and, despite 
the rising market, wholesalers do not appear to be ordering 
freely. The outlook for Spring business is still quite un- 
certain, although it is thought that orders from Southern 
territory will show up well. to the 


average 


Collections are up 


for this season. 


ST. LOUIS.—Caution and conservatism on the part of 
both merchants and manufacturers is still strongiy in evi- 


dence in the agricultural implement trade. Sales thus far 


this year have been about 25 per cent. larger than those of 
the corresponding period last year, and favorable features 
in the future outlook are to be found in the satisfactory 
results of agricultural operations. Prices, however, have 
increased considerably since the first of the year, and the 
tendency still seems to be upward. 
than they were a year ago. 


Collections are better 


CHICAGO.—The agricultural implement trade benefited 
by the large crop yield of 1922, and is looking forward to 
another good year in 1924. With the 1923 crop returns fai 
in excess of those of last year, there is evidently much in the 
situation that is favorable to the industry. 


Reports from a 
majority of manufacturers of farm machinery 


y and equip- 
ment denote steadily increasing sales for the first five months 
ef the year, reaching the peak in June, 19138, since which 
date there has been a gradual recession in domestic sales. 
Both July and August showed a decrease in this field, but 
foreign sales during these months increased substantially. 
Indications are that manufacturing schedules for the balance 
of the year will run close to 65 per cent. Collections are 
better than they were a year ago. 
CINCINNATI.—Considered from a distributing stand- 
point, the farm implement trade seems to be in a more favor- 
able position than for some time past. Sales at this season 
are in excess of those for the corresponding period last year, 
and prospects are favorable for further expansion, especially 
in adjacent Southern territories. 
better prices for products have increased the purchasing 
power of the farmers to a considerable extent. 


Good crop conditions and 


As dealers 
have bought conservatively for several years, and stocks are 
down to a low point, indications point to an active business 
during the coming season. Prices range about 20 per cent. 
higher than they were a year ago and are holding firm at 


present. Collections recently have shown improvement. 


CANTON.—Manufacturers of agricultural implements 
report business dull, with operations only at about 50 to 60 
per cent. of The outlook for 1924 appears to be 
rather inasmuch as next Spring’s trade is so 
strongly dependent upon agricultural conditions, particularly 
in the wheat growing districts. 


normal. 
uncertain, 


The position of the farmer 
in most sections is believed to be considerably improved, but 
it is felt that present prices of 
deterring effect on sales. 


implements may have a 
Current price are about 
25 per cent. higher than those of a year ago, and in view 
of the high costs of raw materials and labor, there appears 
to be little likelihood of any material reductions within the 
next few months. 


levels 


MINNEAPOLIS.—Sales of agricultural implements and 
farm fallen off during the last few months. 
Output, however, is approximately 10 per cent. in excess of 


tractors have 


that for the corresponding period of last year, and an in- 
crease in volume of sales is expected soon in some sections 
of the Northwest. 
poor, 


However, in many districts the crops are 
and there is not much likelihood of any improvement 
in business before next season. Prices have increased about 


20 per cent. since the first of the year. Collections on old 
accounts are slow, but payments on this year’s purchases are 


reported satisfactory. 


ST. PAUL.—Jobbers of farm implements report business 
thus far this year about on a par with that for the corre- 
sponding period of 1922. Sales have fallen off to some ex- 
tent recently, but this is usually the case at this season. 
Manufacturers of wagons, bob-sleds, etc., report sales up to 
September 1, about 10 per cent. below last year’s figures for 
the same period, and since that time there has been a further 
decrease. Prices, in the aggregate, do not show much change 
from levels current a year ago, increases in some lines being 
Collections have been slow of 
late, and the outlook for Winter business is rather uncertain. 


offset by declines in others. 


(Continued on page 15) 
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MONEY MARKET REMAINS EASY 


Call Funds Plentiful, but in Light Demand- 
Time Accommodation Dull 





HIS week’s money market reflected continued ease in quo- 

tations for both call and time loans. Money was always 
in plentiful supply, but brokers’ requirements were still 
light. Call funds opened the week at 4% per cent., and 
this rate was also charged for renewals. Later, the quo- 
tation was marked down to 4 per cent. The 4% per cent. 
quotation ruled on Monday, but during the remainder of the 
week a rate of 4 per cent. was effective, with only a few 
trades at 4% per cent. The quotation of 4% per cent. for 
the renewal of expiring loans prevailed throughout the week. 
Little calling was done. Time money was exceptionally 
quiet. A quotation of 514 per cent. was asked by bankers 
for accommodation up to six months, but only isolated trans- 
actions for the longer maturities were governed by this 
figure. On Tuesday and Wednesday, many dealers reported 
sixty to ninety-day money at 5 per cent., but 5% per cent. 
was still the offering rate for the longer maturities. Com- 
mercial paper was easier In tone, although the quotation 
remained at 514 per cent. for prime names and at 5% per 
cent. for others. The Treasury announced the withdrawal! 
of $3,253,000 from the local depositories. 


Money Conditions EJsewhere 


Boston Funds are 


market, and although there has not been any decided change in rates, 


accumulating to some extent in the money 


the tendency is toward softness (‘all money is 5 per cent., and 
time money 514, although a few loans are being made at 54. Com 
mercial paper is quoted at 51% per cent., with a somewhat better 
demand from out-of-town banks reported. 


Philadelphia. The money market is rather active on commercial 
paper, and offerings continue quite humerous. Rates are quoted at 
» to 5% per cent. for choice names, and at 6 per cent. for those 
not so well Known. 
per cent. 


Time and call money ranges from 5 to 5% 


Nt. Louis. 


rowers, has shown a slight increase recently. 


The demand for money, on the part of commercial bor 
Quotations on com 
mercial paper range from 5 to 514 per cent., with other forms of 
accommodation at from 514 to 6 per cent. 

Chicago. Rates 
on Cali loans are 5S'o per cent., with time loans at 5% to 6 per 


banks report little change in the money market. 
cent Commercial paper is quoted at 5 to 546 per cent. 

Cincinnati.—Money conditions have strengthened during the week 
and loanable funds have been quickly absorbed. This is reflected in 
firmer rates, with 6 per cent. ruling, and slightly higher quotations 
noted in some instances. 

Cleveland The money market is becoming more active, and com 
mercial paper is offered freely, at prevailing rates for choice names. 
Borrowing for merchandising purposes has improved with the Fall 
season, While manufacturers continue to absorb their normal share 
of funds. The demand from rural districts is somewhat easier. 

Kansas City.——Deposits in banks are well maintained, with little 
irereased demand for money. Reserve position is about the same. 
Rates average about 6 per cent. The investment market is generally 


considered satisfactory. 


Weakness in Foreign Exchange 
YOLITICAL developments in Germany probably were the 
prime factor in depressing the foreign exchange market 

in the early part of this week. Sterling was the first of the 
Kuropean remittances to be affected by unfavorable in- 
fluences. After an opening quotation of $4.50%, a half-cent 
below the preceding Saturday’s close, a rapid decline took 
place, which culminated in the early trading on Tuesday. 
Later rallies raised the quotation to $4.49%4, but instability 
was apparent in the late trading and the rate eased off. The 
low point of the decline was $4.4742, a new low record for 
1923. French and Belgian francs readily declined under 
selling pressure, and at one time losses of 19 and 14 points, 
respectively, registered. Italian lire also 


were sagged. 
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Holland guilders, which have been very heavy of late, also 
broke into new low ground for 1923, at a quotation of 38.72. 
Scandinavian rates continued weak, with new low records 
for the year in the currencies of Norway and Sweden. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.50% 4.491% 4.49% 4.49 4.47%, 4.50 
Sterling, cables... 4.50% 4.49% 4.495% 4.49% 4.48 4.50% 
Paris, checks..... oe9 5.78 5.83% 5.81 D.7o 5.921% 
Paris, cables..... 5d.°9% 5.78% D.S314 5.811% bt 0% 90 
Antwerp, checks.. 09-08% 4.96 5.01 4.9 $.96 > 12 
Antwerp, cables.. 0.09 4.906%, 5.011 4.984% 1.06! 0.12% 
Lire, CHRECKS...>.. 4.50% 4.43% 4.45 4.45% 4.46 4.53 
Lire, cables...... 450% 4.444% 4.445% 4.46% 4.461 1.53% 
Swiss, checks.... 17.83 17.81 17.82 a<e 17.4 17.83 
Swiss, cables.... 17.50 17.83 17.84 17.84 17.81 17.85 
Guilders, checks... 39.00 39.91 38.>0 38.82 38.83 38.86 
Guilders, cables... 39.02 38.95 35.83 3o8.*6 BS.55D 38.90 
Pesetas, checks.. 13.39 13.30 i3.sa2 13.32 13.26 13.36 
Pesetas, cables... 13.41 13.32 13.34 13.34 13.28 13 3s 
Denmark, checks... 17.48 17.43 17.35 17.38 17.30 17.37 
Denmark, cables. 17.50 17.45 17.37 17.40 17.32 17.40 
Sweden, checks. 26.30 26.27 26.25) 26.3 26.30 26.36 
Sweden, cables... 26.32 26 2¢ 26.31 26.33 26.32 26.39 
Norway, checks... 15.3% 15.27 15.37 D.o8 15.37 15,37 
Norway, cables... 15.40 15.29 0.39 15.40 15.3 15.40 
Montreal, demand. 8.75 OS8.5S8 98.62 9S .56 98.12 YS.41 
Argentine, demand 382.75 32.00 31.62 2.00 32.00 52.20 
Brazil, demand... 9.60 9.30 9.20 9.30 9.50 9.355 
Chili, demand.... 12.00 11.75 11.62 11.62 11.65 11.90 
Uruguay, demand. 144.00 73.39 73.00 73.25 73 50 72.37 


Decrease in Bank Clearine’s 
OTH at New York City 
clearings this week are smaller than those of a year 
ago, and the combined aggregate of $6,467,048,000 is 11.6 
per cent. below the amount for the earlier period. Most of 
the loss is at New York City, which reports clearings of 
§3,815,000,000, a decrease of 17.1 per cent. from those of 
this week of 1922. At $2,652,048,000, clearings at outside 
cities show a reduction of 2.5 per cent. 


and at outside centers, bank 


b 


The largest declines 

are one of 21.2 per cent. at Philadelphia and of 17.8 per cent. 

at Kansas City, Mo. On the other hand, Los Angeles shows 

a gain of 41.5 per cent., Dallas 23.4 per cent., Atlanta 20.4 

per cent., Detroit 19.8 per cent., and there are smaller in- 

creases at some other points. 
Week 


Oct. 25, 1923 
$$317,000,000 


Week Per 
Oct. 26, 1922 Cent. 
$414,.552,000 —o 

42,629,000 + 8.6 


Week Per 
ct. Z2i- 192) Cent. 


amt 


soston $299,223 ,000 


Buffalo Te 46,311,000 34,4°5,000 + 384.3 
Philadelphia. 406,000,000 515,000,000 — 21.2 390,000,000 + 4.1 
Pittsburgh *171,763,000 sete aeene TTT Vos #006 ae i ia 
Baltimore 81,155,000 81,467,000 - 0.4 699,000 + 18.1 
Atlanta 63,256,000 52,531,000 + 20.4 45,993,000 + 37.5 
Louisville .. 29,996,000 27,112,000 + 10.6 21,893,000 + 37.0 
New Orleans 61,286,000 61,322,000 nes 46,169,000 + 351.9 
Dallas ...... 49,057,000 39,750,000 + 23.4 29,136,000 + 66.7 
Chicago 5Y¥1,*69,000 254,646,000 + 1.2 495,335,000 + 10.5 
Cineinnati 64.324,.000 61,524,000 4+ 4.0 03,622,000 + 20.0 
Cleveland 103,475,000 96, 126,000 te 7.6 77,055,000 + 34.3 
Detroit .... 143,415,000 119,700,000 +19. 113,8°5,000 + 25.9 
Minneapolis 76,223,000 76,455,000 — 0.3 70,439,000 + 4.2 
Kansas City. 130,333,000 157,585,000 —17.3 146,902,000 + 11.3 
Omaha .. 40,182,000 41,852,000 — 4.0 36,340,000 + 10.6 
Los Angeles 153,133,000 108,185,000 + 41.5 54,716,000 + *0.8 
San Francisco 158,700,000 157,700,000 + O06 127,000,000 + 25.0 
Seattle 39,370,000 $5,351,000 +- 11.4 29,437,000 -+ 33.7 
Portland 42,963,000 10,426,000 + 6.3 39,062,000 + 10.0 


Te ytal 


ceee.  $2,652,048,000 $2,714,213,000 — 2.3 $2,209,991,000 + 20.0 
New York.. 1 


3,515,000,000 1,601,000,000 —17.1 38,508,300,000 % 8.7 


oe ee ee oa 5 = _—-— 2. + 


Total All... $6,467,048,000 $7,315,213,000 —11.6 $5,718,291,000 +-13.1 
*¥ Figures not available. * Not included in total. t Estimated. 





Record of Week’s Failures 
YUSINESS failures in the United States this week show 
a considerable increase, the total being 469. This is 83 
more than the number last week and 112 more than the 
number reported a year ago. All sections of the country 
except the West report more defaults than last week, and 
all of them show a larger number than in this week of 1922. 
With 254 insolvencies having liabilities of $5,000 or more 
in each case, the ratio to the total this week is 54.2 per cent. 




















ieee > rai - ‘ 
}Oct. 25, 1923 |} Oct, 18, 1923 ‘*Oct. 10, 1923); Oct. 26, 1922 
' , | Over . | Over | - | Over |, Over | ,. 
Section —_|g5000| Total |ig5,000| Total |ig5,o00) Tetal |\g5 oo99 Total 
|---| ----—— || —— | —— | |——_ | —_ || ———_ | -—_———- 
PCE |} 111 | 189 |} S86 | 124 || 57 | 100 S5 | 145 
South... +... } 54 | 114 |} 46 | 95 |] Br | so | or | 6s 
West * 2 a Ss 2 G4 4 S , ms 1] 17 so 2S 
Pacific , | «2 | © t 40 || » 3% zo. | 48 
— = S| ——— — _ 
; if 
U. S..........| 254 | 469 |] 231 | 486 || 146 | 292 208 | 857 
CRBOGR «sc ccs | 14 | 46 Wi 25 | 50 Ils, 41 ' 79 


* Five days. 
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1923 
STEEL BUYING LACKS BREADTH 


New Commitments Still Fall Short of Output 
and Shipments—Pig lron Weak 


XHE steel market still lacks any appreciable forward move- 
ment, and new commitments are not yet equal to the 
rate of output and shipments. 
interest is reported to be reviving, and it is pointed out that 
consumption remains comparatively heavy. This is partic- 
ularly true of standard merchant pipe and tin plate, while 
in structural steel the September awards did not show the 


In some quarters, however, 


loss expected. Tankage for oil storage calls for a good 
tonnage of plates, but total new bookings fall short of 


operating capacity. The weakness in basic materials is the 
chief disturbing factor, pig iron, fuel and scrap showing 
declines. 
hesitate in buying ahead, until a definite price trend is indi- 
cated. With wire products and some other finished lines 
orders are largely against current needs and there is no 


This phase causes consumers of finished steel to 


disposition to increase warehouse stocks. Sheet consumers 
are, in different instances, seeking price advantages. 
Dulness in pig iron continues and quotations are more or 
less nominal, though the tendency has been downward. The 
figure of $24, Valley, on basic has been questioned, and sales 
of foundry iron by some furnaces have been reported at 
equivalent to $23 and $23.50, Valley. is quoted 
at $25, Valley. In the Connellsville district, coke production 
is receding and the downward trend of prices may be checked, 
with a better Spot 
furnace coke has reached $3.75, at oven, and foundry $4.75, 


sessemer 


balance between output and demand. 
though standard grades of the latter still bring $5.50, at 
oven. The scrap market remains inactive, 

In crude and semi-finished steel, the rate of demand is 
under normal, with prices not fully tested, billets figuring 
at $40 to $42.50, Pittsburgh. Ingot production in the Pitts- 
burgh territory averages close to 90 per cent. with the lead- 
ing producers, but other plants are down to 70 per cent., on 
the average. In general, less pressure is experienced in 
meeting requirements. 


Other Lron and Steel Markets 


Philad: Iphia, Sone improvement is noted in the iron and steel 
market, and orders received during October are said to show a slight 
increase over those for the corresponding period last month. Mills 


old 


buyers of equipment, and some good-sized orders 


still 


as considerable 


are operating mainly on contracts. Railroads are appear 


ing 
material is 
Pig 


improve 


have been placed for rails and other supplies. Structural 


demand. iron 
slight 
reported 


reasonably active, and sheets and plates are in 


Coke 


collections 


rather quiet. shows a 


firm, but 


and scrap material are 


ment. Prices are generally are slow. 


the steel situation. 
mills continue active, and 
per 


Buffalo, Little change is noted in 
the different 


Others 


Opera 


tions at in some cases are up 


to capacity. are running about S80 cent., with sufficient 


unfilled orders on hand to maintain production at this rate during 
the remainder of the vear. Prices are holding up well, with a ten 
dency toward advances on finished products. Pig iron is selling at 
around S23, with the demand fair. 

Chicago.—Loeal steel and iron producers report a fairly satisfac- 
tory situation, with prices firm. Mills of the leading interests con 
tinue to operate at about 90 per cent. of capacity, and independents 
at a somewhat lower rate. Sheet steel and warehouse materials, 
together with wire and wire products, are in good demand, with 
prices firm. The undertone throughout the market is firm, with the 
exception of pig iron and old iron and steel, which have been de- 
clining steadily. Producers of the Chicago district state that book 
ings for October will exceed those of September. There is a good 
demand for spot material in practically all lines, indicating that 
consumers are operating on close margins, and should soon be in 


market for Thus 
the and track 
marked degree. Bars, 
while structural steel 


the heavy tonnages, 
material 
pla tes 


and 


far, the expected 
failed to 
pipings are 
report a 


spurt in 


market has any 
and 


parts 


develop, in 
fairly 


ear 


moving well, 


auto makers fair business. 





The Pennsylvania Railroad reports that it received last year 1.1 
cents for hauling one ton of freight one mile over its road, and a 
little over 2.8 cents for each passenger mile. 


REVIEW 11 


PACKER HIDE DEMAND LIBERAL 


Tanners Steady Buyers of Desirable ‘Take- 
off—Calfskins 


TTANNERS have continued to purchase domestic packer 


Firm 


hides at unchanged prices for present desirable take-off. 
The market rules steady on heavy native and branded stock, 
but light native cows and branded cows, which are in quit: 
liberal supply and not closely sold up to kill, are easy at 
last prices. Quality of all varieties is commencing to de- 
teriorate, due to longer hair, and in branded lines grubs are 
now appearing in cattle from Southwestern sections. 

The market 
apparent than formerly. 


easier for country hides is possibly more 
The only interest displayed centers 
on extremes, which have been purchased down to 10%ec. for 
good section and quality stock. 

In the foreign markets, trading in River Plate frigorifico 
hides has slewed up materially and tanners are unwilling to 
pay last prices, chiefly owing to the unsatisfactory state of 
the leather market. common 


vaileties of Latin-American dry hides, mostly Venezuelans, 


Kormer larger receipts of 


have been well absorbed on the basis of 16'%4e. for Orinocos, 
but the general market has since ruled quiet. Spot stocks 
not but there are plenty of fain 
descriptions, with prices more or less unestablished. In a 


are large, olferings of 
general way, interior district Bogotas are not quotable at 
over a basis of 19%ec. for mountains, but now and then an 
especially heavy average lot is sold for export at a premium. 

Calfskins, in comparison with hides, are a firm end, with 
small sales of New York City skins at advances, including 
some business in 9 to 12-pound weights at $2.80. Some bids 
on all-weights at $1.55, 
$1.60, $2 and $2.80 In the West, a large packer 
moved a block of 20,000 October calf, taking about half the 
killer’s production from all points at 18%c., with the balance 
held at the same figure. Some buyers believe that these 
skins went to the packer’s own tanneries. 


$1.85 and $2.75 were refused, with 


asked. 


Leather 
(; KE NERAL leather conditions continue unsatisfactory, but 
y 


in most Instances really good leather is not being sacri- 


Price Concessions mn 


ficed in price. Tanners, however, not turning down 


| finders’ ideas regarding prices 
are low, in keeping with those of cther buyers. 


are 
offers at slight concessions. 


Trade in offal continues generally quiet, and the usual 
local outlet, which is among stitchdown manufacturers, has 
been carlot 
quantities are made, but numerous small lots are moving 


restricted for some time past. Few sales of 
all the time, including regular heavyweight scoured oak 
shoulders at 30c. and some special stock up to 52c. Some 
small sales are also being made of regular lightweight oak 
bellies at 18c. There is more call for oak shanks than here- 
tofore, with different sales of a few tons each of No. 2 fore- 
shanks at 15e. 

Practically the entire upper leather market is dull. No 
sales of size are noted in side upper, excepting some English 
ieather made from East Indian tanned kips, which stock 
continues to be marketed at low prices. Some reports are 
that total business in English sides during the past month 
or so has amounted to around 13,000 dozens, and it is stated 
that one buyer here recently took about 4,000 dezens. Sales 
are also reported of English sides in fancy colors at 22ce. 
for sizable lots and 24c. for small parcels, on top selection. 
Local trade in calf leather is restricted, but there is an in- 
creasing call from out-of-town buyers. One Western tanner, 
who is perhaps in a rather exceptional position, is reported 
to have orders on his books for 15,000 dozens of grain calf. 


The United Kingdom exported 67,349 dozen pairs of leather boots 
and shoes during August, as against 47.951 dozen pairs for the same 
month last year. 
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DRY GOODS BUYING CAUTIOUS 


Merchants Seem Bent on Liquidating Stocks 
Before Making Further Commitments 


A CAUTIOUS and conservative tone pervades primary 
. dry goods markets. Merchants seem bent upon liqui- 
dating present stocks before committing themselves further. 
Mills find difficulty in securing a margin of profit on sales, 
The 
strength of raw cotton markets has served to steady cloth 
prices somewhat, but without stimulating purchases. In 
silk markets, the steady decline in raw material has accen- 
tuated the caution of buyers. 


and curtailment of production has been increasing. 


In wool goods, there has been 
some seasonal improvement in the call for overcoatings and 
the movement of clothing, without reacting in the form of 
satisfactory renewal orders in first hands. Dress goods are 
selling well, where style changes have not restricted demand 
for certain but 
Burlaps and other jute products have held about 


fabrics. Linen markets are steady, not 
active. 
steady. 

Retail trading has been of a seasonal character, but re- 
tailers do not show any desire to anticipate needs because 
of any threatened price advances. In jobbing trades, orders 
continue in small parcels for prompt delivery, and the best 
business is in blankets, napped goods, carpets and rugs, and 
dress fabrics. In their purchases for advance requirements, 
buyers have been careful. 


Cotton Goods Prices Lrregular 
‘OTTON goods traders find that current production ex- 
~ ceeds the immediate demand, and prices on staple cloths 
in the gray have been irregular. Variations of Yc. a yard 
have been noted in prices of some standard sheeting products, 
and print cloths have held barely steady, despite the sharp 
advance in cotton. Percales have shown a little improve- 
ment in secondary markets. Ginghams are still quiet and 
some additional large mills have entered upon short-time 
operations. Wash goods of a staple character tare quiet. 
Trade in napped cottons and blankets has been good. Wide 
sheetings continue well sold. 

Owing to the change in styles, certain pile fabrics for 
cloakings and some of the erstwhile popular cloths for dress 
purposes have been very quiet, their place being taken by 
fancy plaid weaves or high colored woolens called sport 
fabrics. There has also been a Hghter demand than usual 
for twills and serges. Some of the fancy goods in stripes 
are selling well, and wool crepes have again been in demand. 
Dress goods business is better, as a whole, than that in men’s 
wear. Some small re-orders have been received for suitings 
and cloths offered out late in the season, and more over- 
coatings have been selling for immediate use. 
for knit fabrics have sold well. 

Shipments of raw silk from Japan have been larger this 
month than was commonly anticipated, and there has been 
a steady decline in prices from the high points reached in 
September after the earthquake. It has served to make 
manufacturers cautious, as at no time were they able to 
secure higher prices in keeping with costs of the high-priced 
raws. There a considerable curtailment of pro- 
duction of silks, but the indications now seem to be for a 
little better volume of 


Worsted yarns 


has been 


orders. 

Linens and white goods have been rather quiet. There 
has been a steady trade in carpets and rugs, stimulated, in 
part, by the auction in primary markets a few weeks ag 
Handkerchiefs have sold freely on filling-in orders and in 


preparation for the holiday trade. 


©. 


The voters of Maine refused to sanction a 48-hour law for indus 


tries, and since the vote was declared two large gingham mills have 


cut down their working time to three days a week in consequence 


of poor trade 


October 27, 1923 
COTTON PRICES RISK FURTHER 


New High Records for the Year Established 


Ginning Below Last Year’s 





WY IDE price swings again occurred in cotton this week, 
with more new high records for the year established. 
The October option came to the front with a rise to 3i4ec. 
and the other months also advanced, though at a less rapid 
pace. There were frequent setbacks, but no definite check to 
the upturn and prices ended on Thursday $7 a bale higher 
on October and about $3 higher on other deliveries than at 
the close on the preceding Saturday. Big buying came into 
the market late on Monday, and there was enough demand 
during subsequent sessions to put prices up again after 
each recession. Much of the news was bullish. Frost was 
reported in some parts of the belt, and the Government’s 
weekly summary showed that the crop, as a whole, is not 
doing well. The price of 51%4c. for October contracts was 
reached after the publication on Thursday of the Census 
Bureau’s report on ginning. That report showed 6,400,579 
bales ginned to October 18, which is nearly 600,000 bales 
less than the amount ginned to the same date last year. It 
proved to be in line with reports on ginning from other 
sources, and there was one private estimate of a crop of less 
than 10,000,000 bales. More than this, Liverpool’s spot sales 
increased and Manchester was said to be doing a _ better 
business, though there were conflicting advices from that 
center. Yet at 30c. for the options beyond December, not 
a few traders were disposed to be cautious and there was a 
good deal of profit-taking at the high levels. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Pues, Wed. rhurs. Fri. 

RE, ove nee reece 29.00 20.80 30.35 2.50 +$«; i ##esese¢ ee,e 
Pk tenehe eee 20.60 20.49 30.17 30.10 30.58 30.70 
RN a a aay 29.15 29 26 29.°0 20.60 50.00 MOLT T 
Pe viceeemeto 2) .ae av.ae 29.85 29.70 .01 30.15 
Se a¢ =x ba 29.39 29.46 20.01 29.75 30.15 30.40 

SPOT COTTON PRICES 

ri. Sat. Mon. Tues. Wed. Thurs. 
Oct, 19 Oct. 20 Oct. 22 Oct. 23 Oct. 24 Oct, 25 
New Orleans, cents.... 20.20 29.88 29.88 30.25 30.25 30.25 
New York, cents..... 30.20 50.30 30.50 S085 31.00 31.75 
savannah, cents....... 29.16 29.20 29.45 29.79 29.53 50.00 
Galveston, cents....... 29.50 29.65 29.80 30.20 30.00 S0.40 
Memphis, cents........ 29.25 29.75 29.69 30.25 B80.2h 30.75 
Norfolk, cents......... 29.00 2.13 29.20 29.75 29 63 30.00 
Augusta, cents........ 24.13 29.23 29.38 29.75 29.49 80.13 
Hlouston, cents....... 29.50 25.60 29.60 29.95 29.85 80.25 
Little Rock, cents.. : 20.20 29.00 29.::Q 30.00 30.00 30.25 
St. Louis, cents....... 20.a0) 20,50 2u.68 29.75 30.25 30.25 
J a 28.00 29.05 29.20 2v.4Q 29.50 BOL05 
Philadelphia, cents. 80.05 b0.45 SOLD 30.00 31.10 Sleeo 
Greenville ......... a es.ée 20.00 29.20 “9.50 50.00 30.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


iri. Sat Mon. 


‘ I Pues. Wed Thurs. 

Oct. 19 Oct. 20 Oct. Za Oct. 23 Oct. 24 Oct. 2d 

New Orleans. . 146.25 119.40 149.40 151.25 15) .25 151.25 
New York.... 151.00 151.50 151.50 154.25 155.00 158.75 
Savannah ..... 145.50 146.45 147.25 148.95 147.65 120.00 
Galveston 147.50 148.25 149.00 151.00 150.00 152.00 
Memphis 146.25 148.75 148.75 151 .25 1391.60 Doel 
Norfolk 145.00 145.65 146.25 148.75 148.15 150.00 
Augusta 145.65 146.25 146.90 326,37 148 75 150.65 
Houston ....... 147.50 148.00 148.25 149.75 149.20 151.25 
Little Rock... 146.25 148.75 147.50 150.00 150.00 151.25 
St. Louis... 146.25 147.50 148.75 148.75 151.25 151.25 
jl) Y 144.75 145.25 146.00 148.00 147.50 150.25 
Philadelphia 150.25 lSa.a80 152.7D 152.75 155.50 156.25 
Greenville 143.75 145.00 1146.25 147.50 150.00 150.00 


Notes of ‘Textile Markets 
Dolivias and pile sneen lustre worsteds tor cloakings 
well this Fall, 


have not sold 
owing io the wide yvorue ot Sport materials in woolens, 

Many silk and other 
mills in the South have 


textile plants in New Jersey, and some cotton 
been closed recently on account of low water. 
Fall River last light, 
most of the made up 


Sales of cloths at 


DOL.OOO 


print 
nbout 


week were again 
reaching 


of thin 


pieces, being 


volume 
foods. 
India 


markets for several days recently, but 


Religious holidays in caused a closing 


of Calcutta burlap 
markets have held 
light shipments in the past two months. 


domestic 
steady as a consequence of 

Raw silk receipts from Japan have been larger than was expected. 
It is now thougnt that the October shipments will reach about 20,000 
bales, or nearly two-thirds of the volume sent out 


normal monthly 
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IMPROVED UNDERTONE IN GRAIN 
Wheat 





Shows More Resistance to Pressure, 
and Other Cereals Hold Well 


N improved tone is noticeable in the Chicago grain 

markets. Sharp bulges featured the openings on both 
Monday and Tuesday, and wheat is showing resistance to 
pressure. The new strength reported at Liverpool stimulated 
the Western market, with elevator interests buying for 
several days. No wide swing either way is anticipated. The 
Winnipeg market remains relatively firm. Receipts are 
close to the figures of this period last year. 

Early in the week corn started lower because of excellent 
weather conditions, but the wheat recovery had a tendency 
to start short covering and prices rallied. Scattered re- 
ports tell of improved selling throughout the corn belts of 
Illinois and Iowa. Oats offerings are moderate and there 
firm undertone in this grain. Cash oats are in fair 
offering and demand, with the basis unchanged. Rye opened 
lower, but rose with the wheat recovery. Export demands, 
however, remain slow. 


is a 


Hogs at the yards are slow and steady, with receipts a 
little better than at this time last year. The best heavies 
were selling as high as $7.50. There is active buying of 
October lard by cash interests and packers, reflecting a good 
demand for loose lard. Prices were being pushed up a little. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
De s «e868 85 ° 1.05% 1.05 ‘ 1.05 "4 1.06% l O7 1.067% 
May -seeeee. 1.10% 1.10% 1.1035 1.11 1.115% 1.11% 
|.) Zee 1.07 % 1.07 1.07% 1.07% 1.08 1g 1.0745 


Daily closing quotations of 
market follow: 


corn options in the Chicago 


Sat. Mon. Tues, Wed. Thurs. Fri 
re THe 7438 73% 12% 73% 7Tik& 
May eeorvceoes 72% 71% il TOS 71% 71 M 
Da #cbeaeee 73% 72 71%, 718 71% i2 


Daily closing quotations of 
market follow: 


oats options in 


Sat. Mon. Tues. Wed. Thurs. Fri 
ee 41% 41" 41% 41 46 41%, 41° 
ee ¢aneeae. 44% 44% 44 444 44% 441, 
, errr ree 43h. 4334 4534 ees 6 ae een 

Daily closing quotations of rye options in the Chicago 


market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
BOG, saves. Col ON" HOS 69% 70 HN 56 
May ctooeenrs (2% io % 2% 6358 Sir God "os 
ae | Bes eens s 12% 72% 73 73 taal 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

ro —-—-Wheat-——_— 


Western Atlantie 
Receipts. Exports. 


—-Corn- 
Western 


Receipts. 


~ Flour. -— 
Atlantic 
Exports. 


Atlanti: 
Exports. 


Friday ...... 1,167,000 950,000 10,000 824.000 i cccccc 
Saturday 1,022,000 646,000 36,000 996,000 i cesses 
Monday ..... 1,8 0,000 174,000 3,000 626,000 10,000 
Tuesday ..... 1,025,000 156,000 48,000 See 0 6=—to ee 
Wednesday 1,028 ,000 742,000 20,000 584.000 ii ..cecce 
Thursday : 1,075,000 224,000 10.000 GUS.000 | |i «eeecses 

. ere 7.197.000 2,°92.000 132.0600 3.622.000 10,000 
Last VORP... 9,916,000 2,681,000 139,000 7,002,000 1,558,000 








Cotton Supply and Movement.—rrom the opening of 
year on August 1 to October 19, according to statistics 
compiled by The Financial Chronicle, 3.798.914 bales of cotton came 
into sight, against 


the crop 


6,602,719 bales last year. Takings by Northern 
spinners for the crop year to October 19 were 337,75 


pared with 397,401 


v2 bales, com- 
bales last year. Last week’s exports to Great 
britain and the Continent were 239.338 bales, against 174.158 bales 
I'rom the open- 
to October 19, such exports were 
with 1,038,771 
1,478,782 bales during the corresponding period in 


last vear and 241,656 bales in the same week in 1921. 
ing of the crop season on August 1 
1,846,859 


bales, as bales last 


1921. 


compared year and 


Advices from Boston note a considerable increase in the amount of 


wool being moved, reflecting renewed activity on the part of manu 


facturers 
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IRREGULARITY IN STOCK MARKET 


Karly Weakness Followed by Partial Recov- 
eries——Many Confusing Price Movements 

THE stock market continued to drift this week, with con- 

After a 

steady opening on Monday, the market eased off during the 

afternoon trading, and declines of 

were prevalent 


flicting movements in the industrial groups. 
from 14 to 1% _ points 
The railroad 
stocks on Monday were consistently weak, but irregular 
movements developed in the industrial division that resulted 


issues. 


in the majority of 


in high records for the year in many of the tobacco and 


department and equally outstanding low 
records in the low-priced oils and several of the leather 


manufacturing companies. 


store shares, 
On Tuesday, an irregular rally 
appeared in the last hour of trading. Most of the strength 
was displayed by The 
rails seemed unable to participate in the upward movement, 
and Great Northern preferred sold at a new low record for 
the year. 


the motor and equipment stocks. 


The later trading in the week was marked by re- 
newed weakness of those industrial issues which had pre- 
viously been heavy, and this time the declines were not 
limited to the leather and oil groups, but embraced the sugar 
new low record 
in the price of electrolytic copper exerted an influence on 


stocks, the chemicals, and the coppers. A 


prices of practically all the active copper stocks, and new 
low records for the were Kennecott 
Copper, Cerro de Pasco Copper, and Anaconda Copper. On 
Wednesday, a new confusing movement introduced itself in 
the trading in the shares. In the midst of the 
first substantial rally that had developed this week, with 
particular strength evidenced by Norfolk & Western, on 
the declaration of the regular annual dividend, a sudden 
and violent weakness appeared in the shares of Missouri 
Pacific, and Chicago, Milwaukee & St. Paul. The selling 
pressure forced the quotations for these shares, in each 
instance, to new low levels for 1923. 


year registered by 


railroad 


Irregularity and conflicting movements also marked the 
trading in the bond market, but a heavy undertone was 
noticeable, which was reflected in the reactionary tendency 
of the railroad group. The declines were in no way sensa- 
tional, except in the case of some of the volatile industrial 
convertible bonds, whose sympathetic reflection of declines 
in the shares department caused prices, in many instances, 
to break into new low ground for the year. Foreign secur- 
ities were heavy, coincident with the depression in the foreign 
exchange market. Liberty paper was higher. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues Wed Thurs. Fri 
Me Mivee< 11.67 G7.11 G6.S] GO.5S8 G6.50 66.11 65.90 
ai 6we S7.06 42.1% 71.73 G1.43 TOLSO GOLSLO 69.528 
GG & T SU.65 TOLSO 70.70 TOU.G2 TOT 10.67 70.52 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending... -—-Stocks Shares Bonds- ——— 
Oct. 26, 1923 This Week Last Year. This Week. Last Year 
Saturday PIS POO 15.000 £4 515.000 S1T2.505.000 
Monday ..... D4 Ot) 1.179.200 7.870.000 13B.052.000 
Tuesday ——— 5GO5,500 9290 400 ~S &1TO.000 16,.472.000 
Wednesday 550,700 1.035.300 S 514.000 15,950,000 
Thursday > 574.800 1.116.100 11.860.000 16.407.000 
Friday gph Ss 691,400 901 500 9,765,000 17.*35,.000 

Total 3,174,000 5.566.500 $51,364,000 $94,422,000 


Quiet Conditions in Footwear.—-prootwear 
turers throuchout 


manufac. 
local and nearby sections report quiet conditions, 


“alesmen ar 


on the road, but it is too early for returns to give a line 
on the immediate future. Smaller producers of women’s fine-quality 
fancy and novelty effects, in 
kept medium and 
women’s wear sell slowly. 


a position to make quick shipments, are 


busy, but lower-priced voods for both 


men’s and 
some New England producers are reported 
to have more orders than they can conveniently deliver on time, but 


many others are complaining of a lack of new business. 
























































































































































Corrected each 

Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES  veccto‘rriday 
York, unless_ otherwise specified | a wd - 

ARTICLE | This Week Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 

PLES: Comm -bbl+ = 3.50 2.50 Indigo, Madras......... Ib 85 90 Neatsfoot, pure........gal 13% oe 
ae: See. Oe + 7.00 4.50 Prussiate potash, yellow “ 28 38 Palm, meg tgp d Gee ee Ib ~ 3 00’ 
Fancy ..----+seeeseeses ws + Indigo Paste, 20% “ 26 30 Petroleum, cr., at well. .bb! 2.50 — 
ae: — ele in = “i oe FERTILIZERS: eae Kerosene, wagon deliv. .gal a aa 
Medium, choice..... < elt 6 (7.75 sO Bones,, ground, steamed Gas’e auto ingar. st. bbls. °° _ 31 
Pea, choice....---. 9 | + 6.00 14% am 60% bone Min., lub. cyl. dark fil'd ‘* 3 ~ 
Red eo 4 ager sae erie 9.25 phosphate, Chicago... . ton 21.00 24.00 Cylinder, ex cold test.. “ 45 + 
VILDING "MATERIAL: || Muriate potash, 80% unit 31.10 32.99 Paraffine, 903 spec. er. ” 26 “3 y, 
Mhrick, Hud. R., com..1000| 20,00 17.00 || Nitrate soda..... .100 lbs 2.49 2.15 Wax, ref., 125 m. p....-Ib 314 o“ 
Brick, ‘ - Rosin, first run....... 45 
Port’d Ct. bulk at mill bbl 1.60 1.70 |} Sulphate, ammonia, 2 00 3.95 comin iin . i Gusset 
Lath, Eastern spruce. 1000 8.25 8.75 || domestic f.o.b. works a ae 49°37 Soya-Bean, oas 9 9 | 
I f.o.b. fty. .200 lb bbl 1.90 1.90 || Sul. potash, bs. 90%. .ton) 3) .30 oe 0 DFOMPt wees eeeeeeees . ” 10 ' eo 
Shingles.Cyp.Pr.No.1..1000| 13:00 13.00 || FLOUR: Spring Pat.196 Ibs— 6-00 8.65 Spot... eeeeeeeeeees 10% 0 Grown J 
Red Cedar, cle ar, 1000 4.61 esee 1} Winter, Soft Straights. . oe 4.75 an ‘PAINTS: Litharge, Am. .Ib 10.48 ‘ian 

> -02.- d 7.90 8.30||GRAIN: Wheat, No. 2 R built 1.29% -3342|| Ochre, French.........- se 2 ot 
yg “40. ageing + 6.75 6.40|| Corn, No. 2 yellow..... “— 1.21 ¢9%4|| Paris White, Am....100 * 1.25 —_ 5 
COAL: f.o.b. Mines....Ton)_ 7 Gate. Ho. 3 white...... sa 77 M4 O44 play euatian eo _— 1.25 

) Ye, NO. SBicccccscooces ra s° & + ea + » a 9: 
ee S.). ... “i $3.00-$3.25 Barley. malting.. te) 79 ‘ 3 White Lead in oil. xe art at 

Pool 34 (High Vol. St.) ‘\— 1.50- 1.75 Hay, No. 1........ 100 ‘Tbs|+ Se 2 38 eaten tte we co _—" 1.00 
Stove tind endent). 10,50-12.50 eae awed ee 8 ¥, 49% Zine. “Ameriean.. ‘A 1% ; 

_ ove me epe ** a et 3) >. ea — ‘3 yi, — = =. -_ = ** . ‘ 5 ‘ 
Chestnut (Independent) “1 10.50-12.50 — Midway, ship Ib a & S err : 9% M 
Pea (Independent)..... — 6.00- 10. 00 | HIDES, Chicago: 15 23 PAPER: Haws roll. .100 lbs 4.00 4.00 
Stove (Company) . ° “al “ Ag 9.25 | Packer, No. 1 native....Ib 12% 31 Book, 8S. Sy appeal rv 7.25 To. 
Chestnut (¢ ‘ompany) . e “10> 9.20 Bo. 3 TOERB.ccccccsess ™ 11% 20 Writing a oe 5 ae: to Eos “ 10 Te. 
Pea (Company)....---.- —> 6.50- 6.60 Colorado ...... evcesee *: 14 31 eneia, @ile.......- ton|+ 60.00 60.00 

; Cows, heavy apie ne 9Y, 16Y, Loards, straw......... - 61.00 Tees 
COFFEE, No. 7 Rio..... Ib ay 103,|| Branded cows...... " 10 15 || Sulphite, Dom. bl. .100 bs 4.30 4.40 
ee Santos No. 4.. “ 14 % 15 || Country No. 1 steers... ‘ rey 14, Old Paper No. 1 Mix.100 ‘*|+- 95 ‘een 
COTTON GOODS: i none! oes +o .* 10% 1614|| Wood pulp............ ton} 70.00 Te ; 
Ww sheet’ gs, stand. .y< » 4 % | S e ee +y —— 5 ” © rm 

Gone sastbnan, ees ~ 65 65 || No. 1 Kip.......... vee ON a. ? ; PEAS: Scotch, choice, 100 Ibs 7-50 6.50 
Bleached sheetings, st.. “ 19 18%4|| No. 1 calfskin. ...... TT ave 17g 99 Se Sa oz| 116.00 108.00 
SP Crecrre rear. te 14 4 14 MY, | C ‘hicago C ity Calfskins as 55 ‘2 3° I VISI NS “hi " 

Brown sheetings, 4 yd.. : oS iter 27 See SSS 8 "7%|| Beef, steers. Liv 100 Ibs} 10.00 10.00 
Standard prints.....-.. m VY 104%) JUTE Spot. ...seeeees (2 oe = eers, live ol 7415 ag 
Brown — peat , 7 42 i4y| gore hing ont ee ab. os 40 50 I _ NY.” Mid. W “ “it 13.65 11.30 
S > ginghams....... - nion backs, - ‘ + a 3.6: 11. 
ty Png 88 i, inch. *| Scoured oak- backs, No. 1 * es 7) Pork, MOSS. ++ +eeeeees bbl. 28.50 27.00 

“ 10 95¢|| Belting Butts, No.1, light ‘ , Sheep, live........ 100 Ibs |—— 9.00 4.00 

eee, a= soe sern sess 6s 59 a Short ribs, sides l’se ‘* + 9.37 11.00 
Hose. belting duck..... “| 48-52 40-44 || LUMBER: * Rasen BY. 1400 Gown “l— 18% 155% 
DAIRY: — Hemlock, b. - 4. mm me ran 71 
Butter, creamery, extra.lb,—— 48 47¥%| genie te per M ft 40.00 37.50 — ogg eS tes. os gs, “ . 
State dairy, tubs, finest ‘|— 46 % 46 || Tonawanda id Pine ICH: Dom. FF “ a so] 7% i 
State dairy, <— = "4 " aoe = barn, 1x4” “* “ ¢ 80.00 82.00 — oe Cac... 5 4% 
Cheese, + -m., fres 0) as ly 26 CO re td. Wh. ak, veced s be sesee ’ e of g 4% 

a oe ee ‘ "33 92 | “t ¥ Q . “a re ew “nee — RUBBOR: Uperiver. fin a ea asi, 2 x | 
rZ£8 nearby. fancy. OZ 2 | TAS > y - ps ° re - oe OR 3 D1 5é 

ee ee + | 8S 45 || *yhf~ Fl Wh. Oak. ||...) 125.00 | 130.00 || Plan, lst Latex cr..... 9 284 3.2% | 
DRIED FRUITS: lp AS Qtd. Red Gum. SALT: 280 Ib. bbl...... bbl eto ° 
Apples, evap., choice....Ib 11 16 || /4” sas 117.50 128.00 SALT FISH: 

. , > © GE  siscvenncce 44 : 
Apricots choice 1923... ‘ 11 25 || FAS Poplar, 4/4”... * ** «4b 135.00 133.00 Mackerel, Norway new, a 
Citron, fey. 10 Ib boxes “ 43 45 || FAS Ash, 4/4”.... « «© «| 120.00 | 105.00 fat No. 3........... 24.00 17.00 
Currants, cleaned...... a es 1D 19%4'| Log R. Beech, 4/4” ** ** * 54.00 40.00 Cod, Grand Banks..100 Ibs 9.00 Seo 
Lemon peel........ soon '™ 20 19 FAS Birch, 4/4” ia SILK: China, St. Fil Ist ** nae 9-UU 
Orange peel........+- : 21 20 BG © ct ace sa 66 68 145.00 | 155.00 Japan, Fil., No. 1, Sinshiu T-.. 5.29 
Peaches, Cal. standard. + 5 12%|| FAS Chestnut, 4/4” 125.00 | 135.00 | SEFCRS: Mace ch eenenehs Ib 157 -. 
Prunes, Cal., 40-50, 25- || FAS Cypress /4” e || Cloves, Zanzibar....... ae yew v2kg + 
Ts. cheuk obhains “ 10% ig || PAS, Cypress, 4/4" ., 4. «+ 105.00 | 105.00 || Nutmegs, 105s-110s.... “ 24 21% 
Raisins, Mal. 4-cr...... “* *- T-- {| No. 1 Com. Mahog., Z || Ginger, Cochin. set 717 Lay 
Cal. stand. loose mus... “ 9% — 2 ee se 4s 180.00 yy || Pepper, Singapore, black “ 7 tee 
ee = 32 $23 or - hae — ileal _— cen ‘ ews a | : isi 35 

1 ili > Om Ow airondac ruce, asda, ++ ox ~ we 
a gg oe ig oR deg. i 100 + 3.38 2.92 Ye | x4” ...... ren 6 ee tt—— 46.50 38.00 SUGAR: Cent. 96°. ..100 oe 550 ee 
Carbolic drums. ae ‘6 26 33 No. 1 Com. Y, Pine | = — | Hine eran., in bbis. an *o9 9 
Citric, domestic. wep het “s 49 50 Joards, ixd”.... *¢ 66 esl 51.25 47.25 PEA: Formosa, fair..... 7 = 29 

Muriatic, 18’...... 100 * 90 | 1.00 Long Leaf Yel. Pine , — Fine ..ee ee eeeeeeeeees ce 39 28 

PE CW uscesceases 7 5.25 5.50), ‘Timbers, 12x12”.. ** « «/—— 56.00 os-oo || Japan, low..........++. - 50 
I on de oe) 12% 14%4|| FAS Bassw’d, 4/4” “ * «| 95.00 95.00 0 ee es vV 18 

Stearic, single ‘pres ssed. “\+ 12% 9144/| Douglas Fir Tim- — | ” Hyson, 1l0W........-+-. we 18 37 

Sulphurie, GO’..... 100 « 7 59 1] bers. 12x12”..... se 66 7 + 96.00 | 54.00 | PE pt-veeeaus wteees 37 é 
Tartaric crystals....... ot (2 32 Clear Redwood Bevel — .. . _— — 

Alcohol, 190 prt. U.S.P. gal) 4.75 €.73 || Siding, 1/2z0”.... * * «+ 40.50 | 47.25 |e eed Oem. chen te i4 12 
, wood, 95 p. ce. 93 {4 No. Car. Pine Air ’ “ Common . “ 18 16 
*“* denat. form 5. ‘o 17 36 Dried Roofers, 6” * * #F 31.00 34.50 ith eal ss 24 18 

Siam. SR, cocsenc0ns Ib 314 3% | Plywood, 3-ply 4 inch: st ee hen otk “ 40 39 
Ammonia carb’ate dom, ‘*| 914 6% Birch, B Grade. GIS ‘* ** ** 100.00 90.00 | Burley—color ra (% asinien 22 22 
Arsenic, white......... ‘© us 12% 10 Qtd. Oak, AA Grade 0 Medium y ommon ** 27 28 
falsam, Copaiba, S. A. “| 27 eee et «se es} 170.00 160.00 IVEGETABLES. Cabbace 1.95 1.50 
Fir, Canada.......... gal — 12.s0 10.75 || METALS _— " Ce 2:75 1.50 
Eee a Ib) io 1.70 Pig Iron: No. 2X, Ph. ton” 23.76 32.14 eer hakaaancit ited can 4.00 3.00 
Beeswax, African, crude ** 2 21 | basic, valley furnace wi a 23.00 30.00 ah ae 2 it ‘bs aie 7 1.50 1.25 

" rhite, pure. ‘* 40 36 || Bessemer, Pittsburgh ‘* <6.46 +4 oF urnips, rutabagas. . 

Bi-carb’te soda, Am. 100 ‘* 2.25 2.15 1] gray forge, Pittsburgh on ae pt y On || WOOL, Boston: —" 1.08 
Bleaching powder, over , || No. 2 So. Cine’i. as _— : y || Aver. 98 quot.......... lb (4.25 — 
BET ccoccssesvess 100 ‘‘\ lo | .00 || Billets, Bessemer, Pah. ) 40.00 40.00 || Ohio & Pa., Fleeces: . ~e 
Borax, crystal, in bbl... “| oY | | forging, Pittsburgh. “| 47.50 45.00 || Delaine Unwashed..... oe 53 v6 | 
Brimstone, crude dom. .ton 18.00 | 14.00 || _open-hearth, Phila..... } 45.16 45.17 || Half-Blood Combing.... ‘* 54 SI 
Calomel, American...... Ib 25 | 1.15 || Wire rods, Pittsburgh.. ‘* 51.00 45.00 || Half-Blood Clothing.... * 26 4¢ 
Camphor, domestic..... sas 93 | 90 || O-h, rails, hy., at mill 43.00 43.00 || Gommon and Braid..... os se 36 
Castile soap, pure —— sa 21% 21 || Iron bars, ref., Phil. 100 1 2.67 2.525 “|| Mich. & N. Y. Fleeces: . 
Castor Oil No. 1. 13% 12%4|| Iron bars, Chicago 2.40 2.50 | Delaine Unwashed...... ‘ 00 of 
Caustic soda 76%... 100 ‘—— 3.20 3.45 || Steel bars, Pittsb..  “ 5 2-40 2.00 || Half-Blood Unwashed... “ o2 49 
Chlorate potash........ - 7% gy,|| Tank plates, Pittsb. ‘* ‘| 2.50 00 || Quar-Blood Clothing.... “ 43 aS 
Chloroform ........... 7 35 25 seams, Pittsburgh. ‘“ ‘*| 2.90 2.00 || Wis.. Mo. & N. B.: - 
Cocaine, Hydrochloride. oz! 7.00 7.00 || Sheets, black, No, 28 | _ ee 1h EE an 06s Coenen a 51 + 
Cocoa Butter, bulk..... + 2514 33 || _Pittsburgh ....... _ 8.75 3.50 Quarter-Blood ......... “ 45 44 
Codliver Oil, Norway...bbl/+ 25.00 | 23.00 || Wire Nails, Pittsb. 3.00 2.70 | South ern Fleeces: 

Cream tartar, 99%...... bi 251% ogy,|| Barb Wire, galvan- " Ordiuary Mediums.... e 2 44 

Epsom Salts........ 100 **| 2.00 2.50 | ized, _Pittsburgh. _—  * 8.80 3.39 'Ky., W. Va., ete.: Three- ; 
Formaldehyde ee a aoe 12% 2%, || Galv. Sheets No. 28, Pitts ‘ 5.00 4.50 | eighths Blood U nwashed vr 54 50 
Glycerine, C. P., in bulk “ 17 1x,4|| Coke Conn’ville, oven. .ton iene -, || Quar-Blood Unwashed... * 50 47 
Gum-Arabic, firsts..... - 28 2G *\| Furnace, prompt ship. ‘ 3.75 8.50 || Texas Scoured Basis: 

Benzoin, Sumatra..... s 27 55 «|| Foundry, prompt ship. ‘* 4.49 10.50 || Fine, 12 months....... 7 1.15 1.30 

0 - 1.05 1.08 1] Aluminum, pig (ton a Ib - * || Fine, 8 months........ ” 1.05 1,15 

Shellac, D. C......... we So 95 || Antimony. ordinary. ear S| Calif., Scoured Basis: 

Tragacanth, Aleppo Ist. ‘ 1.45 1.85 || Copper, Electrolytic. 6 ithe a8 13% || ae Moen RA ED a aD ‘ 1,15 1,25 
Licorice Extract....... “ 25 26 | Spelter, a Masvenéeoves a 60 Fi Southern ............. 4s 1.00 95 

ED ie dad ean -" 35 44 || Lead, N. ) eee ” oe eS G% | || Oregon, Scoured Basis: 

RE, bine Rete en acedes os 16% isy%,| Tin. Vow eee eee ee nes a Lt 36 || Bast. No. 1 Staple..... 1.25 | 1.27 
Menthol, cases......... +H— 15.00 7.00 || Tinplate. Pittsb., 100-lb box 0.50 4.75 || Valley No. 1.......... ‘ 1.15 1.12 
‘Morphine Sulph., bulk. .oz 6.35 5.35 || MOLASSES AND SYRUP: Territory, Scoured ~eneuel 
Nitrate Silver, crystals. ** 431% 451,|| Blackstrap .........6-. gal 17 10 | Fine Staple Choice. 1.28 1.35 -_ a ~*~ = 
Nux Vomica, powdered. Ib) 9 1S Oh BE. ORE. «+ coccccee o 60 52 | Half-Blood Combing. . * 1.15 1.18 . ? 
Opium, jobbing er 7 8.00 6.75 || Syrup, sugar, medium. “ 31 18 Fine Clothing...... a 1.14 1.18 
Quicksilver, 75-lb flash 60.00 72.00 || NAVAL STORES: Pitch bbl 50 6.25 || Pulled: Delnine......... “ 1.20 1.25 
Quinine, 100-oz, tins... .oz| 50 50 || Rosin, “BY” .......... ad SO 7.00 || Fine Combing.......... " 90 95 
Rochelle salts.......... Ib} 21 19%|| Tar, kiln burned...... . 11.00 12.50 || Coarse Combing........ ‘ 60 65 
Sal ammoniac, lump.... “| 138 i¢ |j Turpentine ........... gal|— * 1.66 | California Finest....... s 1.2 1.15 
Sal soda, American 10 _ 1.30 1.30 || OILS: Cocoanut, Spot N.Y. Ib) 9% 8 700 

Saltpetre, crystals oe ae 7 7%) Crude, tks... f.o.b., coast ‘ o 4 ‘ | wo LEN GOODS: " 
Sarsaparilla. Honduras... ‘*| 60 49 || China Wood, bbls., spot ‘‘;— 21% 12%) | Stand. Clay Wor., 16-0z. yd 3.6214 3.25 
Soda ash, 58% light 100 “’- 1.43 1.75 || Crude, bbls. f.o.b. coast * 20% 11%4|| Serge, 11-0z.......+.... ee 2.87 2.10 
Soda benzoate......... + 65 60 || Cod. domestic......... gal 65 52 Serge, 16-02........... a 4.22% 3.8718 
Cee. es, neue a's ee 614 6 || Newfoundland ......... a 68 5D tang S gameeno He 13-02. re 2.70 2.45 
DYESTUFFS.—Ann. Can. 34 B2 | Corn... eee eeeeeeeeeee Ib 10% 9%,|| 36-in. all-worsted serge 2 65 
Bi-chromate Potash. am. Ib 9% 10 || Cottonseed se eeeerseeee + 12% 9 36-in, all-worsted Pan- — ~ 60 
Cochineal, silver....... “ -. 4 ag ey Winter st. gal +t . e~ J peerage ex patwees 4 an 9 871% 
» - “xX. sNO. eee 4a | ee TN, De-IM. we ee ee . + 7 
Gombiet petra 8Y, 644!) Linseed. ¢ ity raw...... —— 99° | 94 36-in. cotton-warn serge ‘‘ 57 47% 
“4 Advance from previous week. Advances 34 —Declines from previous week. Declines 40 ¢ Quotations ‘nominal * Carload shipments, f.o.b., New York 





wees 








1923 


IMPLEMENT TRADE SURVEY 


(Continued from page 9) 

KANSAS CITY.—Sales of agricultural implements for 
the third quarter of the year compared favorably with those 
of the same period last year. Future business is of small 
amount, as jobbers are just getting started with their cam- 
paigns, but the general sentiment is that a normal trade will 
be experienced during the first half of next year. Retail 
stocks are said to be low, but local warehouses report suffi- 
cient merchandise on hand to handle current business. Job- 
bers do not expect to stock heavily, and believe that prices 
will remain firm during the next several months. Collections 
are somewhat slow, due to heavy Fall rains, which have de- 
layed marketing of crops. 


October 27. 





OMAHA.—Jobbers of agricultural implements report a 
substantial improvement in business during the current 
year, as compared with last year’s volume. In some in- 
stances, gains of as much as 100 per cent. are indicated. In 
view of the large crops throughout this section, and the 
increased prices for most products, it is the general opinion 
that prospects for the coming year are good. Several of 
the local jobbers have delayed signing their yearly contracts, 
and possibly may not do so for another 50 day s, as the ques- 
tion of prices has not yet been definitely settled. Collections 
have improved during the year, and are reasonably prompt 
at present. 


DENVER.—Dealers in agricultural implements report 
sales for the first nine months of this year approximately 20 
per cent. larger than those for the same period of 1922. Dis- 
tributors now entering’ a season when business is 
limited, the demand being confined to seasonable goods, such 
as corn shellers, bean threshers, bob-sleds, ete. The general 
selling season does not commence until February, when a 
good volume of business is confidently expected. Prices are 
somewhat higher than they were a year ago, most lines 
showing about 10 per cent. While collections 


are 


increases of 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
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Hanover N 
$50,000. 
president ; 
Hanover 


15 


are coming in well thus far, the peak is not reached until 
the end of November, and present volume is hardly sufficient 
to gauge the manner in which payments will be met at that 
time. However, there appears to be a number 
sons to expect mrcuanh settlements. 


of good rea- 


SAN FRANCISCO.—Buying of tractors and harvesting 
machinery is said to have been better this year than at any 
time since 1918. Business with implement dealers is rather 
quiet at present, but this is usually the case at this season, 
and indications favorable for the future. Prices are 
firm, at levels showing an advance of about 15 per cent. over 
those of a year ago. Collections are generally reported good. 


are 


PORTLAND.—Owing to conditions in the farming dis- 
tricts, the past season has been rather an unsatisfactory one 
in the agricultural implement trade. However, the volume 
of business is said to be about equal to that of a year ago. 
Prospects for the next few months are somewhat uncertain, 
but not much improvement is anticipated before the Spring 
of 1924. Prices of practically all classes of implements are 
strengthening, and are from 10 to 20 per cent. higher than 
they were a year ago. This is generally regarded as one of 
the factors in checking demand. 


SEATTLE.—tTrade in agricultural implements during the 
Fall season has shown some recession from the volume re- 
ported earlier in the year. It is stated, however, that the 
aggregate of sales thus far this year has exceeded that for 
the same period of 1922 by about 15 per cent. Prices show 
an increase of from 15 to 20 per cent. over those current a 
year ago. It is generally felt that the position of the farmer 
has been much improved this year, and local implement 
dealers are confident that a heavy volume of business will 
be done next Spring. 


The Commerce 


Department of announces that the output of pas 
senger automobiles in September totaled 298,910, against 187,693 for 
the same month last year and 314,372 in August. Production of 
auto trucks amounted to 28,455, against 19,335 in September, 1922. 
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SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


Application for I N S U R A N C E 
approved. 
City.—Anglo-South | in AB Svenches 
Authorization cer- | —— 
With the State | 110 William Street, NEW YORK 








Central St: 


CREDIT INSURANCE 


@_ Credit Insurance begins when your 


Manheim 


stock increased to 


Wharten | Fire Insurance stops—when your mer- 


chandise has left the protection of your 


Title & Trust Company. Incorporated with 

S E R V Hi C E capital stock of $200,000. James M. Dohan, four walls and is turned into accounts. 
treasurer, 314 South 40th Street, Philadel 

phia, Pa q_ Our new Simplified protective Policy 

ARKANSAS, Alma.—First National Bank is clearly understandable. ——— 


for permission to 


all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet 


ational 

Charter granted. 
W. L. Foy, cashier. 
Bank, Ashland, 


the cost is moderate. 


q. You can't afford not to carry Credit 
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Write Us 
DIVIDEND NOTICE : . : 
a The American Credit-Indemnity Co. 
WESTINGHOUSE ELECTRIC of New York 


& MANUFACTURING COMPANY. 
A Dividend of two per cent ($1.00 per share) 





104 5th Avenue, New York City 








on tl COMMON Stock of this Company. 
kh APID DDRESSING ACHINE(‘O. for the a Oct codiinn A PB lk 30, 1923, 511 Locust St., St. Louis 
| will be paid October 31, 1923, to 


stockholders | 
as of September 28, 1923 

H. F. BAETZ, Treasurer. | 
New York, September 17, 1923. 
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| All Principal Cities 
32-46 W. 23rd ST. NEW YORK | 


J. P. McPFADDEN, President 
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An Export Journal 
For Foreign Importers 











ANY manufacturers whose products are well adapted for sale in foreign markets 
M have hesitated about inaugurating an export campaign on account of the expense 
that, they fear, such a venture will involve. As a matter of fact, a preliminary trial of 
the possibilities in the foreign trade field can be made at very moderate expense indeed by 
utilizing a method that has been tried successfully by hundreds of American manufac- 
turers. ‘his is the use of a reliable and efficiently circulated export journal published in 


the United States for foreign distribution. 


Such a journal is Dun’s InrerNATIOoNAL Review, which was established more than 
20 years ago and circulates in every country and colony in the world outside of the United 
States and Canada. By utilizing this medium of export publicity the manufacturer is 
able to bring his announcement to the attention of the principal importers and distributors 
of all of these countries at an expense no greater (and perhaps much less) than the cost 
of a similar advertisement in his leading trade papers in this country. Obviously, it would 
cost a good deal of money and require a lot of experience to inaugurate and carry out an 
export publicity campaign directed at the consumers in all of these countries. Foreign 
consumers, moreover, do not buy direct from manufacturers overseas any more than they 
do nv this country. More than 95 per cent. of the imports of all countries pass through 
the hands of established import houses. Through the world-wide chain of offices main- 
tained by its publishers, R. G. Dun & Co., The Mercantile Ageney, Dun’s InrerNation at. 
Review is able to reach practically all of these importers. It thus enables the manufac- 
turer to reach the firms in each foreign market who are in a position to carry his goods 
in stock and distribute them among the retail trade. The cost of such publicity pe 
country is surprisingly small, while the resulting inquiries and orders often lead to the 


establishment of profitable trade connections that continue for many years. 


Back of this publicity in the four editions of Dun’s InrernNationaL Review is the 


work of its Service Department which assists the advertisers in many ways, not only in 





securing inquiries from prospective foreign buyers, but in turning such inquiries into profit- 
able orders or valuable foreign connections. Let us show you what Dun’s INTERNATIONAL 
Review can do for you in the export field and how surprisingly little 1t will cost. 

The four latest numbers in the valuable series of “Practical Helps for Exporters,” 
prepared by the Service Department of Duwn’s InrernarionaL Review are: No. 24, 


Packing for Export; No. 25, How Export Trade is Financed; No. 26, Handling Export 





Correspondence ; No. 27, Foreign Postal Services. If you are planning to inerease your 
export trade next vear one or all of :these convenient little pamphlets will be helpful to 


you. Mailed free on request. 











Advertising Department 


DUN’S INTERNATIONAL REVIEW 


‘©4 Paper that Brings the Buyers and Sellers of the World Together’’ 
290 Broadway, New York 




















